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I  I  At  The  Lookout  | 

MILITARY  GAINS  i 
OFFSET  BY  LOSS 
ON  HOME  FRONT 

Further  Retreat  in  Battle  for 
Economic  Stability  May 
'  Prove  Costly 


Howard  Smith  Demand 
Still  Exceeds  Output 

Demand  for  fine  paper  prod¬ 
ucts  produced  by  Howard 
Smith  Paper  Mills,  Ltd.,  is  ex¬ 
pected  by  officials  to  continue 
in  excess  of  output  this  year. 

Production  volume  is  de¬ 
pendent  on  amount  of  pulp- 
wood  available,  and  present 
indications  are  that  the  sup¬ 
ply  will  be  as  good  as  last 
year.  Costs  of  pulpwood  are 
higher  than  last  j*ear,  and 
with  no  increase  in  price  out 
look  is  for  some  further  par- 
i.ng  of  profits. 


INVENTORIES  A  WORRY  |  _ | 

Pojicy  Continued  of  Demand-  ANOTHER  GAIN 

ing  Sacrifices  from  Armed 

Personal  Gain  at  Home  FOR  BRAZILIAN 


FOR  BRAZILIAN 

Crson&l  G&in  at  Home  lAEjllilimll  national  I’ower  Co.,  havo  flnnird  it- 

"  -  — -  cent  reports  that  an  agreement  had 

THIS  WEEK  there  has  again  I  for  November  neenrdo  reached  with  the  Ciovern- 

been  further  nroares-s  in  the  war  *  r'  Kecoros  wherein  the  I'uerlo 

neen  lurtner  progre«,  in  the  war,  41st  Consecutive  Increase  Over  nico  Water  Re..ource.s  Auihorily 


on  the  military  front-and  another  Preceding  Year  wouW  take  over  the  n-s-'t.s  of  Porto 

“strategic  retreat”  on  our  rela-  -  Rico  Power'o  operating  subskliarv, 

lively  weaker  home  front.  Over-  Brazilian  Traction,  Light.  A  Power  Porto  Rico  Railway,  Light  A-  Power 
seas.  Oencral  Eisenhower  has  reports  for  month  of  No-  Co.,  preliminary  aniu.uneements 

nromised  that  the  .riiior J  4l5t  consecutive  e.xpan-  fom  Wail  Street  of  a  rort'heoming 

promi.scd  that  the  military  forces  earnings  over  figure  for  bond  offering  at.  that  centre  ind:- 

ean  finish  up  the  war  this  year —  corresponding  month  of  previous  ratc.s  that  the  U.S.  Government  cx- 
if  they  can  count  on  at  least  rea-  year.  For  11  months  to  end  of  No-  P^rts  to  get  the  Porto  Rico  proper-! 
son.ahle  .siinnnrt  from  the  i,r.me  vcmber  net  earnings  of  comoanv  *'rs  for  approximately  sio.000.000.  ] 


PORTO  RICO  POW.  Politicians  Look  Ahead,  Not  Backward, 
SALE  EXPECTED  as  THc  New  Year  Is  Entered  Upon 

THIS  MONTH  PubUc  More  Interested  in  Promises  Than  Accom- 

1  11  ^  plishments  —  Immigration  Bars  Likely  to  be 

j  Lifted,  Radio  Program  to  be  Settled,  Farmers  to 

Financing  Arrangements  Heidi  be  .Mollified,  Finance  to  be  Debated,  but  Big 

Up  By  Negotiations  Over  |  Election  Issue  Not  in  Sight 

!  B,  TE.MPUS 

TO  END  COURT  DISPUTE  - — . .  - 

!  As  this  jear  comes  to  an  end,  the  natural  instinct  is  to  look  back 
U.S.  Government  Expects  to!  and  .sec  what  kind  of  a  year  1943  was.  But  not  Tempus.  When  you 
Get  Properties  for  About  I  bvc  among  politicjans,  and  breathe  the  some  air  they  do,  you  tend  to 

.?10  Million  _  Originally  fhem,  a  politician  never  con  afford  to  look  back;  he  has  to 

Off  rpH  ^"(1  non  ^  ahead,  for  next  eleciion  is  always  just  around  the  corner.  No  one 

Uiierea  ..  l  l  these  times  can  hope  to  get  elected  on  what  he  has  done;  the  new 

Although  officia’s  of  Porto  Rico  ^-^mes  from  wivat  you  .say  you  are  going  to  do.  The  fact  that 

Power  Co.,  suosid  ary  of  Inter-  bot  and  goes  farther  than  a  -solid  object  is  noit  new  to  science,  nor  to 
national  Power  Co.,  have  fienied  re-  po-.itieinns.  Therefore,  it  i.s  not  a  bad  idea  to  look  ahead  into  1051, 
cent  reports  that  an  agreement  had  ‘’nd  s-e  what  is  ahead  for  the  politicians,  and  therefore,  for  all  of  ns. 
been  reached  with  the  ILS.  tjovern-  I  could  dawdle  long  on  1943,  whieh  saw  the  end  O'!  the  beginning. 

meiU  on  terms  whereliy  Hio  Puerto  W(>  were  not  much  fartJier  west  than  Alcmein  this  time  la-st  year,  no 
R.ico  Water  Resouree.s  Author. ly  L’nit  'tl  Nations  soldier  had  set  foot  in  Italy,  Kiska  aaxd  AHu  were  la 
would  take  over  tlir  ass'-t.s  of  Porto  jgp  liands,  while  Australia  was  no  more  than  just  barely  clear  of  in- 
Rico  Power 6  operating  subsidiar\,  vader.s.  'I'he  Russians  were  barely  holding  off  the  Nazis  at  .Stalingrad 
Porto  Rico  Railway.  Light  Sr  Power  194,,  „.p,  p,,,, 

Co.,  prrliminarv  announvrmont.s  ,  ,,^4-  in- 

from  Wail  Street  of  a  fortheoming  "e  go  into  194o,  Japan  alone  w.  1  be  Ih- 

hnn^l  nfferine  that  r-entre  inri’-  enemy. 


Get  Properties  for  About  | 
.?10  Million  —  Originally  I 
Offered  ?6, 250,000 


■son.ablc  support  from  the  home  'cnibcr  net  earnings  of  company 
from.  A,  1.0  .pMklns,  horv.  Zt 


ROLLING  STOCK 
ORDERS  COMING 
FROM  RAILWAYS 


ever,  railroad  unions  were  threat-  to  43  cents  a  share  on  outstanding  announced  froni  New  III  V  I  M |<  niMN  WMIC 

ening  to  call  workers  out  on  a  common  stock.  ^olk  that  an  offc.ing  of  !520.000.000 

strike,  tieing  up  transportation  lANIIARY  SFFN 

and  upsetting  the  timing  and  f  "jlbin  tlie  next  month,  J/lllUnlil  OLDll 

Phnnins  for  the  Immlnon.  mill-  ^lel; ISt  IpSc  pp  opIS!  'S'  ""'S  - 

tary  offensive  against  Germany  ing  expenses  wiped  out  practically 


showed  an  increase  over  figure  for  "^b'-s  f  gurp  w^ould  be  eons  derably 
same  period  of  last  year  equivalent  1^6.2.30.000  offered  in  1912. 


SLIGHT  GAIN  IN 
DIVIDENDS  FOR 
JANUARY  SEEN 


:  Ingen  &  Co.  Announcement  of  the  ] 


I  T*  ♦  4  XI  a  XI-  ij  t  inKfii  or.  V.U.  i  1  FI ouiirumcn L  or  me  i 

rnAlf  nilTliriirn  it  is  Imc  that  Pres-  half  the  gain  in  gross  and  as  a  con-  been  held  up, 

rKIIM  RAM  WAYS  H^oscvcU  was  able  to  stave  apparently  to  permit  final  scttlc- 

^  ** ^*'*  l\x»lwTY*llO  off  the  strike  threat,  but  only  at  ^ ment  bc-Gveen  U.  .S.  Government 

-  cost  of  a  concession  to  railroad  authorities  and  the  Porto  Rico  Pow  - j 

„  ,  ..  ,  ‘  i-oncf^ssion  10  railroad  For  11  months  to  November  30th  romr..an\  p.n  detmled  lerm^;  for 

Reports  Indicate  Ottawa  Fav-  workers  thereby  giving  a  further  this  year  gross  earnings  totalled  $47.-  proposed  property  transfer.  ' 


Start  Despite  Unfavorable 
Earnings  Factors 

TOTAL  $21.185  43.‘] 


ors  Production  Because  of  impetus  to  the  forces  that  arc  532.527  and  were  up  $4,988,410  from  '  "  'nebt  To’ Be 'Retired  1 

Rapid  Deterioration  .brentening  .0  undermine  our  The  Pucl^o  Rico  W^rplsourees 

-  economic  stability.  cumulative  increase  of  $1965  922  Authority  is  described  as  a  public  porations  —  labor  difficulties,  r.sing 

Rolling  .stock  oixler.s  may  be  Our  conduct  in  this  war  has  and  net  earnings,  amounting  to  $25.-  corporation  and  governmental  in-  costs  and  fixed  selling  price.s,  heavy 
placed  early  next  year  by  both  been  that,  after  admitting  the  ne-  716,015,  were  up  $3,022,488  for  period,  ^trumentality  of  the  people  of  taxation,  etc.— the  year  1944  v^ill 

Canadian  railway  systems,  partly  cessity  of  a  “total  war”  effort  and  ^TSmbsTr^VToll^  purpose  of  the  .S20,OCO,000  Jan^ua^y  mSerS  '°o? 

due  to  the  rapid  dete, .oration  which  recognizing  th.at  in  present-day  *  '  bond  offering,  according  to  the  New  total  for  corresponding  month  of 

IS  taking  place  under  present  con-  mechanized  xvarfare  the  home  November:  forecasts,  is  the  funding  or  last  year  according  to  an  estimate 

ditions  and  partly  because  there  is  front  is  as  imnorfTnt  a«  fhe  hofiln  I  Gross  com.  4,525,960  3,9:5.316  592,044  retirement  of  outstanding  cbliga-  made  by  The  Financial  Times, 

no  let-up  m  sight  a.s  far  as  rail  |  s  <i.s  imponani  as  inc  oatiie- ,  ^^p  2,141,243  1,845,224  296,019  tions  amounting  to  a  total  of  ap-  Aggregate  payments  next  monlli, 

shipments  are  concerned.  The  major  front,  wc  liavc.  allowed  two  stan- 1  nas" 'so?  proximately  SIO.000,000.  and  for  the  the  estimate  indicates  will  amount 

railway  equipment  companies  are  dards  to  develop.  The  railroad  i  i,  „o„ti.5:  acquisition  of  the  Porto  Rico  Rail-  to  .?21,135,433  as  compared  with 

row  in  a  position  where  they  can  workers  ecrtainly  have  a  case  for  i  ■^'^'532, 527  42,544,117  4  988,410  way.  Light  «-  Power  Co.  $21.003,.361  in  January  of  this  year, 

at  least  give  more  promise  of  early  1  Op=^  exp.  21,816,512  19,850,590  1,965,922  completion  of  such  financing.  'Phis  suggests  an  increase  in  dividend 

delivery  than  they  have  been  able  -.o  na\c  inc  larin- ,  earns.  25,716,01 5  22  693,527  3'^2l8i  (Continued  on  page  lOi  discributions  of  $132,072,  or  0.6fi. 

to  m  the  past  although  they  are  by  r's  a  good  case  for  higher  farm; _ ^ _ _ .  For  year  194.3  total  distributions  were 

no  mcanii  aeiuallv  soinef  out  look-  product  prices,  the  police  *iP  {  T  AT  1  TW^7  1  •  somewhat  higher  than  for  preceding 

Montreal  have  a  ca.se  for  higher  I  I  I  i  I  W/ 110*  yesL  widely  increased  payments  by 

wages,  in  fact  strong  arguments  I  ©  Tt  111  JVlllZi  Brazilian  Traction  being  principal 

,  ,  j  .  ,  C.2  factor  in  tbe  dividend  ga.ii. 

can  be  advanced  in  favor  of  ^  _  _  j  Distributions  slated  for  next  month 

almost  all  the  demands  for  better  i  I  O  "M  r^l*0 1'l  I  l^lTl  G  '  " January 

wages  or  working  conditions  that!  v_^  H  i  HO*/  tt  CIA  X  A  HAAA  A./AAAO  j  1943  will  amount  to  .$1,014,071,  and 

have  been  made  —  iisuallv  bv  I  follows:  —  Dominion  Coal 

uein  maac  usuaiij  ny  ,  -  I  ,$431,200:  Canada  Steamships 

means  of  a  strike  or  threat  of  w.  t.  li.  coi.i.iiin,  I  pref.  .$285,562;  Coehenour  Willans 

strike.  j  rrcsidfiit  of  the  Investment  Healers’  .\s.soi'iatioii  of  <  anaila.  |  Mines  .$88,850;  Inter.  Metal  IndUS- 

in  Wai-  i  noticeable  feature  in  the  Bond  The  same  people  nho  have  througli  I  tries  common.  $4(,0T8;  Melchers 

n  TV  dr  I  Market  in  Canada  in  1943  has  been  pay  deductions  paved  to  buy  Victor.  .  Dipt'lleries  >$37,300;  Holt.  R,enfrew 

Lacking  in  Equality  1  the  increased  interest  shown  by  re-  Bonds  mu.9t  be  indueel  to  eontinu"  |  Prrf-  .$35^000;  Investment  Pounda- 

*  ,  ,  i  sidents  of  the  United  States  in  ou.’  to  invest  their  savings  in  Govern-  i‘0'r  .si .,500;  A.  J.  Freiman  pref., 

I, 111  it  nn«  ht-f-n  IKrtt  ...  .  ...  "  ,.d**  ctolwi* 


Debt  To  Be  Retired 


Notwithstanding  the  several  fac¬ 
tors  making  for  a  reduction  in  divi- 


The  Puerto  Rico  AVatcr  Resources  dend  distributions  by  Canadian  Cor- 
uthority  is  described  as  a  public  porations  —  labor  difficulties,  r;sin.g 


Puerto  Rico. 


start  off  with  total  payments 


to  in  the  past  although  they  are  by  f’-s  a  good  case  for  higher  farm 
no  mcaihi  actually  going  out  look-  product  prices,  the  police  *in 


The  purpose  of  the  .$20,000,0(X)  January  moderately  in  e.xcess  of 
1  bond  offering,  according  to  the  New  total  for  corresponding  month  of 
York  forecasts,  is  the  funding  or  last  year  according  to  an  estimate 


592,044  retirement  of  outstanding  cbliga- 
296,019  tions  amounting  to  a  total  of  ap- 


made  by  The  Financial  Times. 
Aggregate  payments  next  monlli. 


proximately  810,(XX),000.  and  for  the  the  estimate  indicates  will  amount 
acquisition  of  the  Porto  Rico  Rail-  to  .$21,135,433  as  compared  with 


ing  for  the  business  just  now. 


Montreal  have  a  case  for  higher 


It  is  believed  that  the  government  wages,  in  fact  strong  arguments 
fully  fc-anctions  the  placing  of  equip-  ^  ^  *  a  r 

ment  orders  and  for  th.s  reason  advanced  in  favor  of 

there  is  iio  difficulty  in  sight  about  ai'nost  all  the  demands  for  better 
steel  and  other  necc.ssary  priorities,  wages  or  working  conditions  that 
The  Canadian  National  Railways  have  been  made  —  usually  by 


I.D.A.  Leaders  Working 


sre  roporteei  to  bo  .ceeking  at  least  _  ,  -i  ,,  , 

250  ore  cars  such  as  are  uled  in  the 
iron  ore  ranges  of  the  northern  strike. 

TTnited  States,  'riiesc  cars  would  r? _ •  v»- 

be  pul  to  use  at  the  nearly  devel-  Sacrifices  in  War 
oped  sleep  Rock  Mines  which  will  Lacking  in  Equalitv 
1)0  ready  for  substantial  production  n  ,  •  1. 


Such  ore  cars  have  never  ^^5  been  recognized  that  j  securitie.e.  During  the  fir.st  eight  ment  securities.  1 .813,156;  Beatty  Bros.  “B”,  $12,a00: 

led  in  Canada  before,  at  least  to  win  the  war  sacrifices  must  be  months  of  this  year  $197  800,000  It  is  estimated  there  ere  at  pres-  Hunts  "A"  .$9,328  and  Hunts  "B” 

ii./B  111  the  pattern  that  is  in  ii.'e  in  made.  The  Canadian  hoys  at  Canadian  securities  vere  exported  ent  in  this  country  approximate';.-  •$7.o00;  and  Lambton  Loan  (extra) 

the  United  States  and  that  v.ill  be  njpnne  on  milifarv  nnv  wnro  that  country  and  only  $59,100,000  three  million  people  who  now  own  $7.89.. 

more  or  Ic.'s  copied  in  this  order.  i.  i  i  #  ’  1  imported.  It  is  believed  this  trend  Victory  Bond.s  —  the  majority  o’"  Increased  payments  as  compared 

Varied  lines  of  equipment  arc  be-  ®  situation  where  will  not  continue  as  there  do  not  whom  have  never  previously  saved  "'Hr  last  January  w-ill  add  $461,563 

tng  sought  by  the  Canadian  Pacific  lii^hth  was  certain  for  many.  The  appear  to  be  many  bonds,  now  re-  anything  or  owend  any  .sceuritie.s.  lo  next  month’s  total,  chief  of  wdiich 

Railways,  including  freight  and  -sons  and  brothers  of  some  rail-  maining  in  Canada,  -.xnich  are  pay-  Reports  are  coming  into  the  Invest-  will  be:— Remington  Rand  $12d,i48 

passenger  steel  ears.  These  equip-  road  workers  were  ordered  infn  able  in  the  United  State-s.  However,  ment  Dealers  A.ssociation  that  u:i  more:  Dom.  Foundries  $o6,d01  more; 

ment  orders  which  after  the  war  ,  v  in-  °  !  a  demand  may  arise  in  the  United  scrupulous  firm.s  and  individuals  O'Brien  Gold  $3_,o80_  more;  Cana- 

wii!  probably  become  a  good  deal  larawa  with  the  |  states  for  Bonds  payable  only  in  have  already  begun  trying  to  trade  diaii  Car  pref.  .$25,480;  Consol, 

heavier  will  require  a  substantial  knowledge  tliat  few  would  sur-  |  Canadian  funds  if  it  is  felt  that  the  people  out  of  their  Victory  Bond.s  Bakeries  $15,922;  Canadian  Cotton 

a.mount  of  steel  much  of  which  in  vivc.  M’ithin  a  few  weeks,  perhaps  pfemium  on  American  funds  may  into  highly  speculative  venture.s  of  $13,378;  S.andard  Fuel  prof.  .$11.5M: 

the  past  has  come  from  the  United  in  n  few  davs  thousands  of  Ci.  below  the  current  rate  ot  10  p.c.  doubtful  value,  and  steps  should  be  Carnation  Co..  1st  preferred  $29.oUO: 


been  u.s€d  in  Canada  before,  at  least  to  win  the  war  sacrifices  must  be  months  of  this  year  $197  800,000  It  is  estimated  there  ere  at  pre^ 
not  of  the  pattern  that  is  in  ii.se  in  niadc.  The  Canadian  hoys  at  Canadian  securities  vere  exported  ent  in  this  country  approximate! 
the  United  .States  and  that  v,  ill  be  Djpnnc  on  militarv  nav  were  country  and  only  $59,100,000  three  million  people  who  now  ow 

more  or  Ic-'s  copied  in  this  order.  i-  1  i  f  '  1  I  imported.  It  is  believed  this  trend  Victory  Bond.s  —  the  majority  c 

\^aricd  lines  of  oqUTment  arc  be  P-*)kC(l  to  face  a  situation  wliere  |  w-ni  nnt.  eentinne  ajz  tlipre  Un  not  n-Uom  hm-p  np.-pr  nrpv-ioiic'v  .;nvr, 


ment  Dealers  A.ssociation  that  un¬ 
scrupulous  firm.s  and  individuals 


the  past  has  come  from  the  United  in  a  few  davs  thousands  of  Co- I  the  current  rate  ot  10  p.c.  doubtful  value,  and  steps  should  be  Carnation  Co..  1st  preferred  $29.o00;  | 

Stalk  -nicrc  ;g  some  speculation  k  ^  and  some  of  the  restriction,  on  the  taken  immediately  by  ail  Provincird  National  Steel  Car_  .$87,6o6:  Can 

a.s  to  ulrctlier  a  greater  portion  of  tiaaians,  now  in  uniform  in  Eng-  miport  and  export  of  securities  pres-  Securities  Commissions  to  endeavour  Breweries  pref.,  $25,16(3;  and  Can. 

the  required  steel  will  henceforth  innd,  xviil  he  asked  to  sacrifice  entiy  imposed  by  the  Foreign  Er-  to  protect  these  inexperienced  in-  General  Investments  $15,015. 

come  from  Canadian  mills,  in  view  their  lives— and  they  don’t  want  change  Control  Board  may  be  re-  veslors  from  unfair  praclice.s.  Tlie  Dividends  paid  in  January  1943 

■  to  die  moved  in  the  near  future.  respective  Provincial  Security  \\hxh  will  not  be  distributed  next 

v„,’.  M  ,  1  ,1  In  collaboration  with  other  bodies,  Frauds  Prevention  Act.'',  if  properly  month  will  total  .$600,011  as  lol 

ct  in  -lontieal  the  other  day,  Investment  Dealers  Association  enforced  would,  it  is  believed,  soon  lows: — Hollingcr  Gold  (now  being 


of  the  sharply  expanded  high  grade  to  die. 
steel  production  in  this  country  and  yet 
the  let-up  which  has  become  ap- 


some  branches  of  the  find  the  mayor  of  Montreal,  of  Canada  has  been  giving  seriouo  correct  this 


paid  quarterly  instead  of  4-\vceUiy) 


Canadian  steel  industry. 


(Continued  on  page  10) 


thoughts  to  plans  for  the  post  war  but  should  it  bo  found  that  the  Pro-  $246,000;  Broulan  Porcupine  .$80,- 
period.  The  I’efunding  of  Dominion  vinces  require  additional  power.",  the  820;  Canadian  Indemnity,  (extra) 
Government  obligations  and  the  necessary  legislation  sliouli  be  put  $60,300;  Doni.  Foundries  (extra) 
finding  of  neyv  capital  for  public  tbrougli  at  the  earliest  possible  mo-  ,$91.2.53;  Building  Products  (extra) 
works  to  be  undertaken  when  war  ment.  i  $48,558;  (Cariboo  Gold  .$26,666;  Inter, 

restrictions  are  lifted,  will  be  a  In  reviewing  the  Bond  Marke’  j  City  Baking  (extra)  ,$21,145;  Sheep 
colossal  job.  The  transfer  of  Go\-  during  the  year,  the  oui.ti-'inding  i.-i-  Creek  -Mines  (extra)  $18.7o0;  and 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

A  COMPANY.  LIMITED 
355  St.  James  Street  West.  Montreal 

Branch**  in  th*  principal  citi*«  of  Canade 


restrictions  are  lifted,  will  be  a  In  reviewing  the  Bond  Marke’  City  Baking  (extra)  .$21,140.  sneep 
j  colossal  job.  The  transfer  of  Go\-  during  the  year,  the  oui.ti-'inding  i.>-  Creek  -Mines  (extra)  $18.7o0;  and 
i  ernment  owned  plants  to  private  in-  sues  have  been  the  Fourtli  Fifth  Ollawa  Eicetric  (extra)  .$7,039. 

I  t crests  Avill  also  require  conside.’-  Victory  Lc-in.s  which  w'^.’o  so  .-nn  -  Reductions^  in  _  dividends  wil. 

able  now  financing.  It  i.s  conso-  cesstullv  floated  unlcr  aujoiee.s  amount  to  .$743,545,  chief  of  "di  eh 
;  quenily  very  important  that  while  of  the  National  War  Finrnce  Com-  "ill  be  a.s  follows;  t,codyear  lire, 
I  this  money  is  being  found  that  the  mittcc.  (extra)  s.t8.5,S9();  \\ right -Hargreaves 

[holders  of  Victory  Bonds  wti  0  Nothwilh.stunding  the  lai.t  t  h  n  t  j  J'_e'd  .$206.2.)0;  Silbak  Premier  Mmes 
I  bought  their  Bonds  for  patriotic  rea-  during  the  two  Victory  i.oa.i  e.nm- 1  8"’0.000;  Slieep  Creek  (lOld  $lS.7oO, 
sons  bo  urged  to  retain  their  invest-  paign.-,  in  1943,  ihe  Investment  |  •’I'cmicr  pold  .$23,000:  Building^  Pro- 
ments.  The  desire  to  save,  to  pro-  Dealers  of  the  country  curiied  c\cr  <luets  $12,085;  N.  S.  Light  &  Power 


vide  for  the  future,  will  have  to  be 
•ncouraged  in  every  possible  way. 


to  the  National  War  Finance  Com-  -$8,630;  International  Milling  pref. 
(Continueu  on  page  12)  '  (Continued  on  page  12) 


A  National  Duly — 


AIN  INVESTMENT 
OPPORTUNITY 

TI1C  c  15  r.o  type  of  investment  available  in 
tb's  country  wbicb.  from  the  standpoint  of 
.'-ccunty  of  principal,  attractive  interest  yield 
and  ready  markciabiiif y,  can  compare  with 

iHJ'll.NfON  (H  CA.NADA  BONUS 

DoM-ITHIOAI  Skcubitibs 

cmsFCjRAnaN  unmD 

>74  aerwrf. 

WarWa/  17  f  a 


Three  Suggestions  For  Investors 
—  All  Good 

Send  us  a  list  of  your  securities,  including  Victory  Bonds,  for 
a  year-end  valuation  and  ciicck-up- 

Writc  for  a  copy  of  our  Record  of  Investments  booklet.  It  w  ill 
keep  you  up-to-date  on  interest  and  ilividcnd  dates  and 
pajments,  which  will  assist  you  in  making  income  tax  returns 
Wc  will  enter  all  details  in  the  Record  ol  Investments  if  you 
send  us  a  list  of  your  securities. 

Hold  on  to  your  N'ictory  Bonds.  Ihcy  arc  Canada  s  I’rcmiei 
.'security. 

McLeod,Youno,Weir  a  Company 

IIMITED 

276  Sf  Jamra  Street  Weit,  Meiitreel 
Trivfthont  MArhour  4261 

ei  ?•••»$**  ^a,',  (L>t4ue. 

*•  ‘  /f-«>  Z  8*1-/'**' 


)t  This  must  condition  the  think¬ 
ing  of  our  politician.".  At  last  they 
can  begin  to  plan  for  the  future. 
What  can  they  plan? 

I  would  like  to  suggcs’i,  that  they 
are  planning  to  bring  in  more  im¬ 
migrants.  Superficially,  this  might 
not  seem  like  a  very  important 
problem,  but  it  is  of  vital  concern 
nonetheless.  If  you  happen  to  be  a 
heavy  taxpayer,  you  will  see  how 
urgent  it  is  to  have  more  people 
in  this  country  to  help  us  pay  our 
taxes.  We  need  another  ten  mil¬ 
lion  people  here,  and  we  need  them 
badly.  It  is  true  that  we  may  make 
a  few  mistakes.  We  may  get  in  the 
wrong  people.  But  even  the  old  hit 
or  miss  plan  of  Sifton  brought  in 
a  lot  of  immigrants,  and  brought 
us  prosperity  too.  'These  people 
came  empty-handed,  yet,  paradoxi¬ 
cally  enough,  they  brought  us 
wealth.  The  hungry  Slavs,  a  sprink- 
link  of  Scandinavians,  and  a  lea¬ 
ven  of  British  can  do  it  again.  The 
British  the  symbol  of  free¬ 

dom,  the  shrine  of  the  exile,  should 
set  the  example  for  Canada.  Bri¬ 
tain  has  not  turned  down  a  refugee 
this  war.  Canada  has  brutally 
turned  its  back  on  them,  slammed 
the  door  in  their  desperate  faces. 

+  4>  + 

Not  long  ago.  a  man  at  a  ban¬ 
quet  at  the  Chateau  reierred  to 
some  millions  of  people  butchered 
by  the  Nazis.  Then  he  went  on  to 
say  that  Canada’s  hands  were  not 
clean;  on/^them  was  the  blood  of 
some  of  the  turned  down  refugees. 

A  woman  sobbed.  “Tliat  was  my 
mother.”  she  exclaimed.  "My  mo¬ 
ther  tried  and  tried  to  get  into 
this  country,  but  Canada  w'ould  not 
let  her.” 

'There  is  no  doubt,  our  reaction¬ 
ary  immigration  department,  op¬ 
erating  almost  vindictively  at  times 
agamst  refugees,  kept  out  a  lot  of 
valuable  citizens.  Not  all  these 
people  had  money.  But  they  had 
something  inside  their  heads  worth 
a  lot  more.  They  had  Know-How. 
The  total  brains  and  capacity  we 
froze  out  by  our  benighted  door- 
slamming  policy  we  shall  never 
know. 

Latierly,  circumstances  have  be¬ 
come  too  strong  for  our  immigra¬ 
tion  department,  there  have  bijen 
some  changes,  and  the  new'  com¬ 
missioner,  Mr.  Jolliffe,  is  taking  a 
more  tolerant  view.  But  he  could 
not  move  too  fast  or  too  far,  until 
he  had  a  mandate  from  the  people. 
This  mandate  he  is  rapidly  getting, 
and  a  gigantic  petition  is  being 
composed,  to  dump  on  the  Prime 
Minister’s  door  step  in  the  new 
year.  The  chances  arc  that  Mr. 
King  will  welcome  these  tons  of 
signatures,  because  they  will 
strengthen  his  hand  and  enable 
him  to  open  the  gates  somewhat 
further.  Till  recently,  'we  had  no 
immigration  policy  at  ail.  c.xcept  to 
keep  them  all  out.  Now  we  arc  ad¬ 
mitting  a  trickle.  Tlie  object  is  a 
.s'L.cady  stream,  a.s  f.ast  as  we  can 
absorb  them. 

•5*  4.  4. 

The  government  will  be  under 
some  pressure  from  its  own  mem¬ 
bers,  and  since  an  election  is  loom- 
Continued  on  Page  10. 


NEW  REGULATIONS 
AFFECT  SALES  OF 
DISTILLERS  CORP. 

Total  Bu.siness  Up  Sharply, 
However,  Due  to  Purchase 
of  Frankfort 

TIGHTER  PRICE  CONTROL 

Redistributed  Whi.skics  Can't 
Enter  Present  Market  Bc- 
cau.se  of  Bottle  Kationincf  in 
U.S. 

Fast-mo\ing  deveiopmenf.s  in  tbo 
United  .States  opiiear  likely  tn  have 
eonsiderable  effect  on  sales  aud 
earning.s  of  Di'-tillers  Cor|i.-.S''n- 
qr.nnis.  I.trl.,  for  riiriTiit  fiscril  ye.nr 
in  rommon  with  eff''(’t  on  Iciuor 
rompruie."  genrrrill\,  uliieli  •iiier.ato 
in  the  big  U..S.  mnrket. 

Chief  influence  on  .sales  v  ill  bo 
the  .self-impo.secl  lalioniiig  by  ivislil- 
ier."  Corp.  .ind  ollior  Jeadiiig  eoni- 
p.anies  on  nmoufit  of  nbi.-kie.s  ,niid 
rpiril.s  to  be  relen.sed  for  sate,  a 
mca.'’ure  nimed  to  (•ons''rve  tn  far  a- 
possible  pre.'ont  limited  stoi-k.". 

In  the  rase  of  Distili'-is  Corp.. 
Iiowever,  total  ."ales  aetiialiy  uiil 
sliow  ."n  in(’rea."e.  Tliis  i.s  becauD 
.since  eio.s'  of  the  last  fis’al  >car, 
on  July  31.  the  co-mpany  li,a:i  ac¬ 
quired  for  813  miliions  tii-  Frank¬ 
fort  Dstillerie.s,  llierebv  rloulilifi': 
total  .sale.B.  Thu.s  reciuelion  in  .salr.s 
under  sell-impo.sed  eon.vrval ion  pol¬ 
icy  must  l>e  appraised  in  reictimi  (o 
the  greatly  increased  six''  of  tii'’ 
company  rjid  its  present  combined 
businesses. 

Lark  of  Bottles  a  I’aelor 

Recent  development,  vnerebv  a 
number  of  subs'.d'aries  of  comp.snie.s 
competing  witli  Distiller.s  Corp.  have 
declared  dividends  in  Ilquoi  as  a 
nvetii.s  of  meel'.nv  present  tax  regu¬ 
lations  is  unlikely  to  have  effect  of 
increasing  a  m  o  u  n  t  of  compclin.g 
liquor  flowing  into  retail  channcl.s. 
Tli-e  New  York  Slate  Liquor  .\utbor- 
;  ity  lias  ruled  tliat  liquor  retailers 
may  not  buy  shares  entitled  lo 
liquor  dividends.  More  important, 
liov.cver  is  the  fact  that  distributors 
this  year  are  being  allowed  ctiiy  65®o 
of  last  year’s  bottle  quota— and  tlui.s 
most  of  the  liquor  now  being  redi."- 
tributad  tlirougli  "dividend."”  must 
of  iicccfslty  go  into  storage. 

Anollier  development  in  the  U.S. 
liquor  indusay  lias  been  move  ot 
U..S.  price  authorities  to  lighten  up 
on  prices.  For  some  time  whiskies 
haie  been  distributed  under  new 
names,  and  for  new  brands  tlicn 
have  not  beoi  the  same  price  eoii- 
trols  with  result  there  iias  been  con¬ 
siderable  proFt  on  those  new  brands. 
From  now  on.  however,  the  new 
brands  will  come  under  rigid  firlis 
restriction.",  as  the  government  lia.s 
drawn  up  schedules  of  nia.ximuni 
prices,  based  cn  age  of  wliiskie.s  used 
ill  new  blends,  the  amount  of  ma¬ 
tured  spiriis  used,  etc. 

Biggest  Alcohol  I’roduerr 
From  -sale  of  grain  aleoliol,  tiio 
company  will  cciit'nuc  to  gel  .sub¬ 
stantial'  profit.".  Distiller."  Corp.  is 
now  the  world’s  largest  prooucer  of 
grain  alcolioi.  and  is  also  producing 
synthetic  rubber  orv.  an  expci  iment;;! 
basis.  No  alcohol  is  being  made  for 
beverage  use,  due  to  govcrnni'’nt 
regulations. 

Profits  of  conipans  for  cuir'.nt 
year  ordinarily  would  not  ci  me  up 
to  past  year,  but  they  will  boost¬ 
ed  somewhat  from  acquisition  of 
Frankfort.  For  past  fiscal  jear, 
company  reported  profits  after  spe¬ 
cial  writeoff  of  $5  millions  for  spe¬ 
cial  inventory  reserve,  at  $5.28  a 
fliaro  on  comnion.  Profits  ’oefore 
special  inventory  writeoff  were 
close  to  $7  a  common  share. 

Liquor  Inventory  Situation 
Distillers  Corp.  is  now  relatli  'I.v 
well  situated  as  lega-ds  iiciuor  ."uri- 
pllps.  As  regards  the  in(iu.---l'’y  as  a 
whole  the  aleohol  tax  unit  'of  Ibo 
U.S.  Treasury  Dept,  report  c<i  on 
Oct.  31,  19 !3.  a  wliiski-  iiivcntoiw- 
■ii  the  U.S.  of  399,023  000  gallons 
originally  placed  in  barrels,  of  w  hich 
amount  ho’vover  06.000.000  gallon;', 
have  disappeared  througii  soakage 
or  evaporation,  leaving  a  net  of 
503,000.000  gallons.  To  avoid  Ihe 

(Continued  on  page  1C) 

Inile.v  on  Hack  I’aac 


December  31 


With  the  Hose  of  another  year  raieful 
investors  will  wish  to  have  their  scenrilirs 
valued  to  permit  a  survey  of  their  preseut 
position. 

If  you  will  provide  us  with  a  list  of  your 
holdings,  wc  will  be  glad  to  ascertain  current 
market  prices,  note  them  in  an  "Investment 
Record”  book  and  return  it  to  you  promptly. 
Particulars  of  interest  and  dividend  pa\- 
nirnt.s  will  be  show  n  to  assist  in  preparing 
las  returns. 

It  is  only  necessary  to  mail  list  of  'out 
investments  to  obtain  this  service,  without 
obhgation. 


jlfih  5f,  Jnmej 
Montreal 

Tel.:  Harhont  Z131 


The  M'ood  Gundy  Corporation, 

Limited 


I 
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rv«d.  Packed  and  Shipped 


Thousands  of  Canadian  men  and  women 
arc  doing  a  most  necessary  job  of  converting 
farm  products  to  transportable  food  for  mil¬ 
lions  of  lighters  and  civilians  overseas.  Much 
credit  is  due  those 
i  ^  working  in  canning, 

dehydration,  curing, 
packing,  refrigerating, 
Ml shipping.  With 
‘V  industries  and 

their  workers  the  Bank 
of  Montreal  is  work- 
"•  helpfully  by  sup- 

-  plying  the  kind  of 

banking  service  suited 


NEW  RECORDS  ARE 
ESTABLISHED  BY 

/I  IT  n  ^TITO  A  n  Railway  Company  in  gross  earnings 

I  IlK  IHISYHAk  for  the  week  entJed  December  21  es 
Vcllall*  llllU  1  Linii  compared  with  the  corresponding 
■  period  of  last  year.  Total  for  week 

„  ,,  .»T  under  review  was  $6,282,000  as 

I’resident  \aughan  bays  Net  against  »5.8i3,ooo  a  year  ago. 
Revenues  and  Cash  Surplus  Cumulative  gross  earnings  to  date 


C.PJl.*  Weekly  Revenues 
'  Higher  By  8.1  P.Cenl 


YEAR  OF  GROWTH 
IS  REPORTED  BY 
PROVINCIAL  BANK! 


Dividend  Declarations 


at  All-Time  Peak 


WIDE  TRAFFIC  GAINS 


since  the  beginning  of  the  year  at 
'$288,328,000  showed  an  increase  of 
$39,265,000,  or  14.9%  over  the  aggre¬ 
gate  for  the  same  period  last  year  of 
$249,063,000. 


Assets  and  Deposits  Both  In¬ 
creased  by  $20  Million  Dur¬ 
ing  Past  Year 


LIQUIDITY  IS  HIGH 


,BJINK  or  llONTREAIi 

FOUNDED  IN  1817 

Modem.  Eiperienced  Baking  Service. tie  Ontcome  »/  m  Year,'  Success/ul  Ofierali^^ 


‘'Although  when  the  final  figures 
for  1943  are  available,  they  will  show 
that  both  the  operating  net  revenues 
and  cash  .surplus  of  the  Canadian 
National  Railways  will  .surpass  all 
previous  records  in  the  system’s  his¬ 
tory  by  su'ostantial  margins,  there  is 
equal  cause  for  satisfaction  in  the 
evidence,  which  these  results  reflect, 
of  the  mounting  importance  of  the 
company'.s  contribution  to  the  war 
effort  of  the  nation,”  says  R.  C. 
V’^aughan,  chairman  and  president  of 
I  the  system  in  a  year-end  review  of 
operations. 


INQUIRY  FOLLOWS 
CLOSING  OF  PLANT 


Wide  Information  is  Sought 
by  Board  Investigating  Af¬ 
fairs -of  Dosco  ! 


A  substantial  increase  in  assets 
and  deposits  and  a  further  improve¬ 
ment  in  already  sound  I'quid  posi¬ 
tion  are  the  outstanding  features 
of  the  annual  financial  statement  of 
The  Provincial  Bank  of  Canada  for 
the  fiscal  year  ended  November  30, 
1943. 

Total  assets  at  end  of  year  under 
review  amounted  to  $92, .3*99, 690,  and 
showed  an  increase  of  approximate¬ 
ly  .$20,000,000,  over  the  figure  at 
end  of  preceding  year. 

Quick  and  other  readily  realizable 


Acme  Glove  Works  Ltd,  Pref . 

Agnew  .Surpas.s  Shoe  Store,  Href. 
Aluniinium  Limited,  Preferred..  ."•.OO 

Algoma  Steel  Corp..  Pref .  5.00 

Amalgamated  Klectric  Corp . 

Anglo-Huronlan  . CO 

Bank  of  Nova  Scotia .  10.00 

Barber  Kills  of  Canada.  Pref. . . .  .3.00 
Bathurst  Power  &.  Paper  Co.  "A”  1.00 

Beatty  Bros.  Preferred  .  7.00 

Beatty  Bros.  Ltd,  "A”  Common 

Beatty  Bros.  "B”  Common . 

Bclding-Cortioelli,  TAd.,  Pref....  ... 
Beldlng-Cortlcelll,  Ltd.,  Conmion 
Bell  Telephone  Co.  of  Canada. . .  8.00 

Biltmore  Hats,  Limited  . 80 

Bralorne  Mines  1,'mited . 80 

Bralorne  Mines  Limited.  Kxtru. 
Brazilian  Traction  L.  &  P.,  Pref.  8.00 
British  Columbia  Power  Corp.  ‘A’  C.OO 

B.  A.  Oil  Co.,  Limited  .  1.00 

Brantford  Cordage  Co..  Ltd.  Pref  1.30 
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i— — tile  System  in  a  year-end  review  of  Special  Correspondence  Quick  and  otner  readily  realizable 

-  operations.  Halifax.— Following  is  a  list  of  the  assets  amount  to  $74,754,916,  and 

"In  1942,”  Mr.  Vaughan  says,  "the  kind  of  information  sought  by  Mr.  Jus-  are  at  the  impressive  ratio  of  85 
TTl  4-8  8  o  A-t  FAVk  system  gross  revenues  were  $373,-  tice  W.  F.  Carroll,  of  the  Nova  Scotia  per  cent  to  total  liabilities  to  the 

Vt  Ollid  W  LLwcll  000,000.  After  the  payment  of  oper-  Supreme  Court,  who  ha.s  been  ap-  public. 

ating  expenses  the  net  operating  nointed  a  Commissioner  by  the  gov-  Deposits  of  all  classes  show  an  in- 

• - - - — -  ~  revenue  was  $86,000,000.  and  after  ernment  of  Nova  Scotia,  to  invest!-  crease  during  past  year  of  over  $20 

Ottawa  Argentine  and  Austra-  acres  or  about  13  per  cent.  payment  of  taxes,  fi.xod  charges,  etc.,  gate  the  closing  of  the  rolling  .mills  million  and  total  $85,688,324,  as 

tiati  farmers  are  busv  adding  their  This  leaves  spring  wheat  farmers  the  surplus  for  the  year  was  $23,-  and  nut  works  at  the  steel  plant  at  against  $65,420,553  as  at  November 

nail  tarraers  “  with  a  high  objective  if  the  over-all  000.000.  Some  weeks  must  elapse  Ti'cnton  N.S.,  recently:  1942-  Non-interest  bearing  de- 

quoia  to  the  norm  nncat  5uppi>  o  14,000,000  aems  is  to  be  before  the  accounts  for  the  year  194.'J  i_a  list  of  all  subsidiary  -om-  posits  amount  to  $20,781,599,  while 

Iiread  grain  for  1944.  Tlie  new  harvest  secured.  fau  be  completed  but  the  present  in-  panies  of  Dosco  wherever  situated.  interest  bearing  deposits  amount  to 

is  well  advanced  m  Australia  and  is  Acreage  policy  in  Australia  the  past  ;  dicalions  are  gross  revenues  will  bo  2 A  list  of  all  directors  of  eacii  $36,316,870.  Deposits  of  federal  and 

extending  southward  in  Argentina  two  .years  has  compelled  reduction  in  '  in  the  neighbourhood  of  $440,000,000.  subsidiarv  dates  of  their  incorpora-  provincial  govornmenis  total  $8,- 

1n  tlie  heavy  producing  areas  in  the  ,,beat  plantings  in  We.'^tcrn  Aastra-  I  yviien  the  annual  report  for  the  year  tion  and’ capital  setup  of  each  of  542.072,  and  deposits  of  ojher  banks 

province  of  Buenos  Aires.  Production  jjjj  encouraged  reduction  in  the  J  1943  i.s  available  it  will  be  found  them  correspondents  amount 

in  .'Vustraha  is  estimated  at  97,000.000  pther  States.  Tliese  efforts  have  been  H’at  after  payment  from  revenue  of  ■j_Thp  interest  of  Dosco  in  each  ‘o  -$47,782. 
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Ml 

9  Jan.  31 

Building  Products  Ltd . 

.61 

.15  q 

Jan. 

3 

Dec.  15 

Burlington  Steel  Co . 

.00 

.  15  q 

Jan. 

3 

Dec.  10 

Calgary  Power  Co.,  Ltd.  Pref.. 
Can.  Bank  of  Commerce . 

n.oH 

t..5()  q 

Feb. 

1 

Jan.  10 

6.00 

1.50  q 

I’eb. 

1 

Dec.  31 

Can.  Bronze  Co.,  I,lmlted . 

1.30 

.37%  q 

Feb. 

J 

Jan.  10 

Can.  Bronze  Co.,  Ltd.,  Extra... 

.50 

Feb, 

1 

Jan.  10 

Can.  Bronze  Co..  Ltd.,  Preferred 
Can.  Canners  Ltd,  Common _ 

5.0U 

l.’J.'.q 

Feb. 

1 

Jan.  10 

..50 

.12%  q 

Jan. 

3 

Dec.  15 

Can.  Canners  Ltd,  Preferred _ 

1.00 

.95  q 

Jan. 

Dec.  15 

Can.  Canners  Ltd,  Extra  . 

.05 

■  Jan. 

Dec.  15 

Can.  Canners  Ltd.  2nd  Preferred 

.  15  q 

Jan. 

;; 

Dec.  1.5 

Can.  Canners  Ltd,  Extra . 

.05 

.(an. 

;; 

Dec.  15 

Canadian  Oil  Co..  Preferred.... 

S.W) 

2.00  q 

Jan. 

3 

Dec.  20 

Can.  Light  &  Power  Co . 

1.00 

.50  S 

.Yon. 

15 

Dec. 

C.  P.  B..  Preferred  . 

4% 

2%  S 

Feb. 

1 

Deo.  31 

Can.  FoO(J  Products  Lim.ltcd. . . . 

2,00 

..50  q 

Jan.  1 

-li  Xov.  50 

Canadian  Breweries  Pref . 

.  85  q 

•Ian. 

1 

Nov.  15 

Can.  Fairbanks-Morse  Co..  Pref. 

6.00 

l..V>q 

.Tan. 

15 

Dec.  31 

'I’ho  Canadian  &  For.  Inv.  Corp. 

.05 

Fob. 

1 

.Tan.  17 

Canadian  Food  Products 

2.00 

.50  q 

Apr. 

1 

Dec.  21> 

Canada  Bread  1st  Pref . 

0.00 

1..50  q 

Jan. 

Dec.  13 

<  'anada  Broad  2nd  Pref . 

2.50 

.«2>i  q 

Jan. 

;; 

Dec.  IS 

Canadian  Coltona  Limited . 

1.50  q 

Jan 

;{ 

Dec.  2 

Canadian  Cottons  f,td..  Pref.... 

1.50  q 

Jan. 

p, 

Dec.  2 

Can.  Perm.  Mtge  Corp . 

8.66 

2.00  q 

Jan. 

3 

Dec.  15 

bushel.s  compared  witli  1,56.000,000  .successful  and  as  wa.s  ihc  ca,sc  in  !  operating  e.xpenses  (including  these  companie.s  and  how  it  is  Note's  and  clicq 

bushels  a  .vear  ago;  while  tlie  Argen-  both  Canada  aiid  the  United  State.s.  ; to  reserves),  represented  bv  stocks,  bonds  or  o' her-  together  with  e 

titiir  crop,  rpc€*ntly  revised  downward  fariVicr.s  in  Australia  were  compeii-  i  <n3rgrcs,  interest  due  tn  Bank  of  Cfuiada 


23ft. 000.000  bushels  produced  last  Authentic  information  on  wliral  i 


lo  391.000.000  .bushels,  compares  witli  sated  for  reducing  wlieat  acreage.  j  ttie  goieinmcnt  on  loans,  etc.,  net 
33.5.000.000  bushels  produced  last  Authentic  information  on  wJieal  1  revenue  and  tlio  over-all 

year.  Thus,  the  combined  wheat  crop  acreage  in  Europe  lias  been  unob-  I  ■'^^"‘1’'"-^  substantially  in- 

of  these  two  southeru  liemispherc  tainablc.  Unofficial  estimates  have  i ^ 
countries  is  388.000.000  biisheb^  or  ap-  indicated  that  wheat  acreage  in  the  I  ,  tlyc  JC.'-ources  of  Ihc  company, 
proximateiy  the  same  as  they  pro-  unitixl  Kingdom  lias  lieen  doubled  '  f/’d  material,  have  been  util- 

ducpd  a  year  ago.  .^mcc  the  war  began.  Tlic  acreage  in  '  uUnoy  to  handli?  the  im- 


and  foreign  correspondent.s  amount 
3— The  interest  of  Dosco  in  each  lo  .$47,782.  ,  u  , 

of  these  companie.s  and  how  it  is  ^  Notes  and  cheques  of  other  banks 

represented  bv  stocks,  bonds  or  o'her-  with  deposits  with  the 

Bank  of  Canada  and  other  banks 

♦-^Memorandum  of  incorporation  ■'??' 

of  Trenton  Steel  Works  Ltd.  59,500,000  as  compared  with 


duced  a  year  ago. 


Making  allowance  for  normal  do-  j5  known  to  be  higher  but  only 

mestic  di-sappearance  in  boll)  conn-  piecemeal  information  of  an  nnoffi- 


5 —  Memorandum  of  Incorporation 
of  Trenton  Industries  Ltd. 

6—  Memorandum  of  Incoriwntion 
of  Ea.sceni  Car  Co. 

7—  Copies  of  agreements  between 


tries  during  the  next  t.welvc  months, 


file  surplus  available  Tor  export  from  continental  Kiiroiie.  4  is  generally 
the  new  crop  is  about  325.090,(100  assumed  that  labor  difficulties,  the 


.suicc  ttie  war  began.'Tlic  acreage  in  "  7-C;p;^es  of  agreements  between 

Eire  is  known  to  be  higher  but  only  that  develop’rd\luSig  llw  Trenton  Steel  Woi-ks  and  any 

Piecemeal  informatk.n  of  an  nnoffi-  '  eai- a.s  the  tempo  of  vval  quiekened.  ether  eoinpany  particularly  the  No- 
eial  character  has  been  available  for  va  ScOtia  Steel  and  Coal  Co. 


bushels.  Australia  has  a  ean-y-over  (,r  fp,-iiiizer  .supplies  and  the 

of  153.000,000  bushels  of  old  wheat  scars  of  battle  have  reduceei  the  crop 


iiovv  mat  now  lias  oeen,  may 

he  gauged  by  liic  following  tabula- 
l.or.s; 


and  Argentina  123.000.000  bushels  aiTa,  and  tlial  wartime  production 
after  deducting  quantities  set  aside  ha.s  been  eonsistenlly  below  the  pre- 


Freiglit,  't  raffic  in  Pas-senger  'J'raff.c 
Million.s  of  Ton  inMillionsof 


8 -Particulars  of  arrangement  m 
"hicli  the  Ti'ontein  Steel  Work-s  L'd. 
operates  or  ha.s  operaied  plants  of  the 


nearly  $3,500,000  as  compared  with 
1912. 

Inveslmcnt  securities  are  shown 
at  the  high  figure  of  .$36,613,793. 
and  reveal  an  increase  of  $16,600,000 
over  last  year,  figure  comprising 
for  the  mo.st  pari  govermenl  securi- 
Ucs,  of  which  $24, .306,2, "I  will  ma¬ 
ture  within  two  years. 

Call  loan.s  have  inerca.scd  from 
.$3.97,5,703  ill  1942  lo  .$4,137,568  in 
194.3. 

Current  loan.s  an<i  dlscouiit.s  and 


Nova  Scotia  Steel  and  Coal  'O'-i''"  to  mun'cipalities  have  de- 


tor  fuel  and  animal  feed.  Thus  makes  war  average.  It  Is  reported,  however,  !  InJ'.;  o'-nc 

a  total  surplus  of  500.000.000  bushels  that  bread  grain  production  in  1943  I  in-.;  Vi' iT  *'q-.. 

.available  for  export  and  carryover  in  wa.s  the  highest  of  the  war  years.  i  n--''  I'V-a  cc- 

Argentina  and  Australia  during  1944.  _  t  ’  :,T'  ,1  - 

When  joined  to  the  Canadian  _  * 4  —  4  --  i  my  TTor  i 

wheat  surplus,  which  stood  at  670.-  A  NAD  A  M  I  1-17  li.Ool  l..w3 

000.000  bushels  on  October  1.  1943,  VXlilfll/ll  ll»  ri/TTLlV  fnercasc  in  Staff 

this  reservoir  of  wheat  would  seem  «  4  wnrawTaTn  ‘  Furlher  undenstanding  of  th 

to  hold  assurance  that  a  Europe  lib-  C  A  pjullUPC  IlC^I  TlUC  lOl't  operating  performance  of  tb 

crated  in  1944  and  provided  with  ade-  UfllinillUu  1/IjvL11iLi  S.v.  tcm  is  to  bo  gained  Ihroug' 

quate  ocean  tonnage  would  not  go  _  :  knowledge  of  the  fact  that  the  \oI 

sliort  of  bread.  Moreover,  both  Can-  . .  “  iimo  of  husinf.-is  rccordofi^  above  w  a 

ada  end  llio  Ignited  States  will-  Net  for  11  .Months  lo  Novcni- j  banilled  by  a  staff  which  only  num 
harvest  another  wheat  crop  in  the  J)PI-  ;{(K|i  Off  ,S1.’4;22?(  bered  mori-  ihan  in  1942;  will 

middle  of  1944  and  the  United  States  00  .i-<-  i-j-j  a  iiocrea.se  of  0.2''r  in  the  number  o 

O,,— no.,.  oo-o  -So,,-)  1  11,  1  -•>  Irvmmt  A-oc  oM-noO  „  If, 


CANADA  N.  POWER 
EARNINGS  DECLINE 


yo.’ir 

Miles 

Passenger 

1 !)  i:i 

9r>,2.';.’t  tost. 

I  .9,6.9,’! 

I9!’J 

.’11,72!) 

2.708 

1  a’;9 

17,0S'l 

87;') 

la’’.;: 

.11..9.’30 

6G;5 

lOL'.S 

I'l.OTI 

l..")41 

1917 

14,951 

1..558 

Aliiior  Increase  in  .Staff 

creased;  the  total  this  year  being 


9— Copies  of  agreement  between  ^  against  '$16,135,688 


the  Trenton  IndU5trie.s  Ltd.,  the 
Eastern  Car  Company,  Ltd.,  and  the 
government  of  Canada  regarding 
machinery  and  war  cdiitracts, 

10 — Breakdown  of  the  fiiuuicial 


la.st  jear. 

After  making  tlie  usual  appropri¬ 
ation  to  contingent  accounts,  pro¬ 
fits  foi-  the  year  amounted  to  $45.5,- j 
760.  From  this  amount  provision 


■  Furllier  undenstanding  of  the  deparlmeius  since  its  incorpor 

191 :  oiicratuig  performance  of  the  for  the  year  1943. 


statement  and  balance  of  the  Trenton  has  'ocen  made  for  Dominion  gov- 
Stecl  Works  Ltd,,  and  each  of  its  sep-  ernment  taxe.s  of  $175,691.  leaving 
arate  detJarlmeius  since  its  incorpor-  a  balance  of  $280,069,  which  is 


J,  ,  •-  (  L,  •  1  alioii  and  for  the  year  1943.  equivalent  to  7  per  cent  on  the  pad 

,\\.tcm  IS  to  DO  gaiiwd  throng  1  fj — Financial  statements  and  bal-  up  capita!.  Otlier  deductions  consist 
knowlerip  of  the  fact  that  the  vol-  sheets  for  the  past  10  ycaio  of  of  an  appropriation  of  $70,000,  for 

lime  of  iisinc.-is  iccordofij -above  was  Nova  Seolia  Steel  and  Coal  Com-  depreciation  on  real  estate  and  divi- 
lanil  ed  by  a  staff  which  only  num-  pa^y  Ltd.,  the  Eastern  Car  Coniaany,  dends  paid  to  the  shareholders  at 
b.reii  f  more  than  in  1942;  with  ^  Trenton  Industries  Ltd.  the  rate  of  5  per  cent  per  annum 

.1  .lecTea.se  of  0.2%  ,11  the  nuniber  of  mcorporation.  amounting  to  .$200,000. 

™ef‘;?on;;"?4%  ancrof  1.6%  (' »>  - h'h - 


harvest  another  wheat  crop  in  the 
middle  of  1944  and  the  United  Stales 
ti  endeavoring  to  increase  the  acre¬ 
age  under  wheat  for  the  1944  harvest 
by  14.000.000  acres. 

Tremendous  quantities  of  wheat 
have  been  disappearing  into  non- 


by  14.000.000  acres.  net  earnings  of  Canada  j  numbeis  of 

Tremendous  quantities  of  wheat  Po"_cr  i  freight  and  |»assonger  cars  owned  by 

have  been  disappearing  into  non-  l^ft-<’d  ^ower  for  month  of  November  ,  whiio  the  figures  do 

food  channels  during  the  past  vear  J'’®”  ‘'oiTe.sponding  month  of  i  t(,|i  ^■omplcte  story  because 

under  stress  of  the  burden  of  supplies  improvements  in  equipment, 


locomot.ves  owned  and  with  in- 

crea..es  of  only  2.4%  and  of  1.6%  12-CapiUI  oxf 

re.spectivcly  in  the  numbeis  of 

frciglit  an<J  |»assonger  cars  owned  by  Trenton  S.cci 

the  comjiany.  WTiilo  the  figures  do  'Bcorpoiation. 


BIr  Passenger  Gain  I 


13— Full  and  complcic  particul 
of  the  terms  of  purchase  by  Dcxieo  of  Canadian  Pacific  Air  Lines  rc- 
thc  Canada  Tube  Company,  the  price  iiorts  an  imTcase  of  82  per  cent  :n 
paid,  the  manner  of  payments  and  miles  flown  during  the 


in  some  countries  and  because  of  the  *25,394  at  $339,423  and  net.  before  roadbed  and  so  forth  that  have  been  Canada  Tube  Company,  the  pr.ee 
lack  of  adequate  feed  supplied  for  taics,  being  off  $10,829  at  made  since_  neverfhc'e.ss,  it  is  inter-  paid,  the  manner  of  payments  ana 


live  stock  in  others.  There  are  indi¬ 
cations  that  this  diversion  of  bread 


o.>ting  to  observe  that  the  vastly  in- 


Por  n  month,S  to  Notember  30lh,  |  crca.sed  war  traffic  on  the  Canadian 


grain  supplies  will  taper  off  in  1944,  amounted  to  $3,860,028  and  1  National  Railways  in  1943  was  ban 


what  acquired. 

14— The  same  particulars  regard¬ 
ing  the  purchase  of  Peck  Rolling 


particularly  if  the  end  of  the  Euro¬ 
pean  struggle  comes  tn  sight.  In  this 


showed  a  reduction  of  $281,680  in  died  with  16.6.'r  fewer  locomotives,  I  Mills. 


fir.ct  eleven  months  of  tlii.s  year. 

Pacsenger  miles  flown  in  194.3  the 
report  said,  totalled  22,148.000  as 
compared  with  12,173.000  in  1942.  A 


comparison  with  same  period  of  last  |  15.5%  fewer  fre  ght  cars  and  4.7%  I  15- A  full  and  complete  list  of  '-he  q"o-T1’qo 


event,  at  least  1  000  000  000  bushels  Alt^iooSh  operating  expenses  1  more  passenger  cars  than  was  the  markets  of  the  bolt  and  nut 


of  wheat,  half  of  it  in  Canada,  would 
be  available  for  shipment  to  the  hun¬ 
gry  people  of  Europe. 

It  was  with  this  statistical  picture 
in  the  background  that,  the  Domi¬ 
nion-Provincial  Agricultural  Confer¬ 
ence  held  in  Ottawa  early  in  Decem¬ 
ber,  decided  to  recommend  that  no 
increase  in  wheat  acreage  in  Canada 
be  encouraged  in  1944.  The  produc¬ 
tion  of  coarse  grain  and  oil-bearing 
seed  crops,  as  well  as  peas,  beans 
and  com  was  regarded  as  more  ur¬ 
gent  and  it  was  suggested  that  a  high 
proportion  of  the  land  in  western 
Canada  be  summerfallowed  again  in 
1944.  This  sunimerfallow,  it  was  con¬ 
tended.  would  bo  an  asset  if  circum- 


were  $145,631  lower  net  earnings  be  i  traffic  of  1917,  -a  comparable  year  drilling  mills  departments  of 


fore  taxes  for  11  months  were  down  f  of  the  last  World  War. 


Ti'cnton  Steel  Works  Ltd.,  for  the 


and  Df  i3iail  and  8.973.490  pounds 

of  cargo  w  ere  carried  by  C.P.  Air 
Lines  during  the  same  period. 


$136,229  at  $2,376,123. 


"These  few  salient  facts  sene  to  past  10  years. 


Reduction  in  net  for  11  months  is  .  prove  tlie  vital  importance  of  the 
equal  to  34  cents  a  share  on  400,003  '  company'.s  value  to  the  war  effort. 


shares  of  common  stock  outstanding. !  and  it  is  to  be  hoped  they  will  also 


Indications  ai'e.  however,  that  in-  ■  support  the  view  that  to  a  coiisider- 
ceme  and  c.p.  tax  requirements  will  j  able  e.vtent  the  ability  of  the  pro- 


See  Early  Redemption 

Of  ’Peg  Electric  Scrip 


M.  &  O-  Paper  To  Show 

Wide  Debt  Reduction 


be  lower  for  current  year,  hence  ac-  ■  perty  to  absorb  increased  responsi 
tual  decline  in  net  available  for  divi-  ;  biliD'  dependent  upon  its  obtain 


Toronto  .Minnesota  and  Ontario 
Paper  Company  at  thj  end  of  th's 
year  will  show  a  reduction  of  about 


dends  is  not  likely  to  be  so  marked 


pony  to  absorb  increased  responsi-  Dirrclors  of  Winnipeg  Eicctric  year  will  show  a  reduction  of  about 
biliiy  is  dependent  upon  its  obtain-  Company  are  expected  to  meet  early  gi.ooo.OOO  in  its  funded  debt  to 
ing  necasary  manpower,  equipment  in  1944  to  provide  funds  for  pay-  Around  $7,800,000  it  is  reported. 


Comparative  figures  for  month  of  ■  material  for  maintenance.  While  ment  of  the  balance  of  the  outsland-  -phis  would  make  a  total  reduc- 


November  and  for  11-month  period]  been  made  known  that  prob-  ing  contingent  certificates,  and  to  tion  of  appro.ximately  .S4.400,000 

follow  -ems  of  this  nature  do  exist  and  pro-  pave  ths  way  for  initialing  dividend  cincs  reoreanizatinn  in  1941  As  o 


1943 

1942 

Deer.  1 

November: 

$ 

5 

0  1 

1 

Gross  corn.  . 

339  423 

364,317 

23,394  ; 

*Opor.  exp. 

123,732 

liS  297 

1 4  5S5  ! 
. 1 

Met  con.  . 

213,691 

226  320 

10S29  1  ; 

the  management  in  many  instances 


ive  ms  way  tor  initialing  oiviaena  since  reorganization  in  1941.  As  a 
lyments  on  the  preferred  shares,  result,  the  indicated  cut  in  interest 
The  contingent  certificates  were  charges  will  be  from  $610,(X)0  to 


about  $390,000  for  1944. 


acreage  in  1945.  Eleven  months: 

Both  the  United  States  and  Ar-  3.860.026  i/i;  S8S  23i,S60 

gentina  removed  wheat  acreage  re-  ' ,433.905  1.629  536  '45,631 

strictions  in  1943  but  Canada  and  Net  ea-o,  2  375,123  2,512,352  136  229 

Australia  held  to  a  policy  of  acreage  - 

reduction.  The  two  Dominions  were  Railwavtii  In  U.K.  Vro 
successful  in  their  efforts,  but  liie 

other  two  countries  accomplished  PPHmcill  LoiitroJlea 

very’  little  in  the  way  of  increased 

plantings,  partly  because  the  restric-  pointed  out  that  in  connec¬ 
tions  were  removed  too  late  to  permit  railroad  strike  in  the 

of  farmers  altering  their  seeding  ^  railways  in  Great 


"During  the  year  the  company  re-  of  thi.s  year  to  present  their  certi- 
ceived  delivery  of  28  locomotives,  ficates  for  payment  of  50  per  cent 


-  - . -I  'vviin  aiminisnmg  siaiis.  However,  vided  that  no  diviaencis  would  be  ORDER  I’.APER  BV  WEIGHT 

io  n.  215,691  226  520  10  S29  1  there  f.re  limits  to  the  strain  that  paid  whila  they  were  outstanding.  .k.  . . . 

en  months;  j  botii  mcn  and  materials  can  endure.  Holders  were  advised  in  summer  .  ,  ,,• 

?  403  on-  "During  the  year  the  company  re-  of  thi.s  year  to  present  their  certi- 

^  .  i !  coived  delivery  of  28  locomotives,  ficates  for  payment  of  50  per  cent  ^  ,  KpUirr 

j-n  2  375  123  2,512,352  136  229  i  2,757  freight  train  ears  and  59  pas-  of  the  face  value,  and  when  direc-  crn;,,,  p?n„  lufm  V  ^ 

- - -  I  ,p„ger  cars.  Thirty-seven  additional  tors  deposit  funds  in  the  bank  to  fu™  ^  la 

ivavs  In  U  K  Vrr  locomotives  and  6.400  freight  train  meet  the  balance  —  as  is  expected  nr  nto'*  -ii  ’  w 

Goi  Rrilliieill  CoiltruJled  I  but  were  not  delivered.  The  track  the  payment  of  dividends  will  be  re-  ^  ppl  c  ti  n  oi  the  ncces- 

-  land  roadbed  were  maintained  in  a  moved  "“IL  .  PuiThase  printed 


Eleven  months;  i  hotii  mcn  and  materials  can  endure.  Holders  were  advised  in  summer 

?  403  on-  "During  the  year  the  company  re-  of  thi.s  year  to  present  their  certi- 

^  ^  .  j  coived  delivery  of  28  locomotives,  ficates  for  payment  of  50  per  cent 

Jet  ea-o  2  375  123  2,512,352  136  229;  2,757  freight  train  ears  and  59  pas-  of  the  face  value,  and  when  direc- 


. . s/coauoc  uic  resiric- I  out  that  in  connec- I  safe  operating  condition,  despite  -  -  —  41-3  »  ■  .  4  .. 

t ions  were  removed  too  late  to  oermit  railroad  strike  in  the  Uciou.s  shortages  of  manpower  and  schedules  for  lhe  cosntruction  and  of  pnnted  matter 

of  farmers  altering  their  seeding  ^  railways  in  Great  j  the  sy.dem  centralized  traffic  con-  repair  of  naval  and  cargo  vessels.  A  used,  rather  than  on 

plans.  Britain  have  been  under  government  i  trol  was  extended  on  a  portion  of  number  of  hospital  cars,  in  the  de-  ooiiai  \aiue. 

The  peak  of  wheat  acreage  in  Can-  since  September  1.  1939,  |  the  hue  that  carries  a  heavy  share  signing  of  which  the  Medical  De-  -  i  p 

ada  was  reached  in  1940  when  ir  wa*;  before  the  outbreak  of !  oi  the  war  transportation  burden.  partment  of  the  company  assisted.  ‘  *  *  lUWER  OLTPLT  LP 

28,726.000  acres.  Three  years  la'er  the  administered  by  the'  New  Terminal  Opened  have  already  seen  useful  serv'ice  and  Regina  —  Output  of  central  elcc- 

acreage  was  a^  its  lowesr  ipvAi  ■  railway  e.xecuiivc  commit  lee  ap-  4  .•  pride  is  felt  in  the  splendid  work  trie  stations  in  Saskatchewan  this 

quarter  L  the  Ministry  of  Trans-  '  ,  the  larger  and  more  satis-  has  been  accomplished  by  Can-  year  to  November  30th  amounted  to 

« hen  in  1943  ‘  _  .factory  of  the  improvements  and  ada’s  Hospital  Ship,  the  "Lady  Nel-  569,106.000  kilowatt  hnmw  mm- 


sary  permit  to  purchase  printed 
matter  on  the  basi.s  of  weight  of  the 


plans. 

The  peak  of  wheat  acreage  in  Can¬ 
ada  was  reached  in  1940  when  it  was 


Britain  have  been  under  government  j  trol  was  o.xtended  on  a  portion  of  number  of  hospital  cars,  in  the  de¬ 
control  since  September  1.  1939,  |  the  line  that  carries  a  heavy  share  signing  of  which  the  Medical  De- 
two  dajs  before  the  outbreak  of  1  of  the  war  transportation  burden.  partment  of  the  company  assisted, 
war.  and  are  administered  by  the  |  New  Terminal  Opened 


partment  of  the  company  assisted.  SA.SK.  POWER  OUTPUT  UP 
have  already  seen  useful  service  and  Regina  —  Output  of  central  elec- 
pride  is  felt  in  the  splendid  work  trie  stations  in  Saskatchewan  this 


only  17,488.000  acres  were  planted  to  ^  ’ 

wheat.  This  figure  is  the  obiective  managements  i 

officially  .set  for  1944.  The  fall  wheat 

cron  is  nirpa/iv  r,ia.3tp4  4  4  roads  but  tbioug.i  a  commi 

creL  of  So  aerpf  ^  Transport  is  the 

crease  of  28,000  acres  or  four  per  cent  supreme  controller  In  of 

s  rhT?,i  “w?..,*;"’  S"*;*”  ti 

Whea*  aer/.,  Dv.  in  affairs  of  the  roads  still 

has  hppn  ”  the  United  Stages  concern  of  their  former 

re^en^!^  held  down  by  law  during  ments  as  long  as  ihero 
?  restrictions  were  cdashe.s  with  the  over-rid 
removed  last  spring  and  the  objec-  sideration  of  gearing  the  : 
v.ve  for  1944  is  68.000.000  acres,  an  the  war  effort? 

Hicrease  of  14.000,000  acres  over  the  The  government  pays  the 


the  larger  and  more  satis-  accomplished  by  Can 

f  the  improvements  and  g^jg-s  Hospital  Ship,  the  "Lady  Nel 


year  to  November  30th  amounted  to 
569,106,(X)0  kilowatt  hours,  com¬ 


port.  ,  laciuii  viic  impiuveiiiciiis  ai.u  ada’s  Hospital  Ship,  the  "Lady  ixci-  569,106, (X)0  kilowatt  hours,  com- 

Former  managements  were  re-  *ihdUions  to  property  w^  the  July  son,”  formerly  the  flagship  of  the  [  pared  with  521,542,000  kw.  h.  in  the 
tained  to  operate  the  British  rail-  o£  the  Central  Station  and  company’s  West  Indies  fleet.”  corresponding  period  of  last  year. 

roads  but  througii  a  committee  and  m  ^^^onlreal.  t  provided  _ _ _ 

Montreal  with  the  largest  and  most  • 


upreme  controller.  In  effect  the  modern  passenger  station  in  the 
rrangement  has  meant  that  inter- 1  ^oniimon  and  made  possible  a  long- 
mi  affair..-  r,t  ihr,  i-an4  •  HI  „ ,.4  .1.4  I  nccded  consolidation  of  most  of  the 


arrangement  has  meant  that  inter¬ 
na!  affairs  of  the  roads  still  are  the 
concern  of  their  former  rnanage- 
ments  as  long  as  ihero  are  no 
elashe.-;  with  the  over-riding  con¬ 
sideration  of  gearing  the  roads  to 


About  Children’s  Shoes 


company’s  passenger  train  services 
in  the  metropolitan  area.  It  also  im¬ 
proved  the  facilities  for  the  handling 


manufacturers  insist  that  I  have  had  to  get  lighter  leather. 


proved  tne  raciiities  ror  iric  nanoiing  quality  of  children’s  shoes  in  “Shoe  manufacturers  have  been 

of  express  and  mail  and  virtually  Canada  has  not  deteriorated,  and  compelled  to  live  from  hand  to 
eliminated  an  undesirable  giade  {^at  today,  the  buyer  gets  as  good  mouth”  explained  one  authority.” 
crossing  Situation  in  the  heart  of  the  yalue  for  his  money  a.s  before  the  Sometimes  they  have  not  known  at 
city.  The  use  of  electric  power  for  ^^.gj,  Financial  Times  has  talk-  ten  in  the  morning  where  the  soles 
the  movement  of  trains  in  and  out  gjj  jicoplo  who  have  first  hand  would  come  from  for  .shoes  ready 


Hicrease  of  14,000.000  acres  over  the  The  government  pays  the  railroad  crossing  s.liiation  in  the  heart  of  the 
seeded  area  for  the  1943  harve.st.  Win-  companie.s  a  fixed  amount,  annually  electric  power  for 

ter  Wheat  seeding  is  over  and  un-  -  the  amount  being  equal  to  the  movement  of  trains  in  and  out 


official  estimates  indicate  that  the  [  average  net  revenue  for  1935-36-37  station  caused  a  reduction  of  knem lodge  of  the  situation,  and  the  to  bo  solod  at  noon.’*  If  has  been 


increase  in  acreage  is  only  5,000, 00b 


the  smoke  nuisance  and  in  that  les-  consensus  is  that  children’s  foot'woar  I  alleged  that  less  conscientious  mak- 


pect^  also,  the  new  station  murks  a  I^y  large,  as  good  now  a.s  it  I  ers  have  used  old,  discarded  or  de- 


dosirable  step  forward  in  civic  dc-  back  in.  1939,  This  is-  the  im- 1  fejjtive  stock  in  such  emergencies 


volopnient.  As  the  station  iias  been  ppessicn  gathered  from  those  who  for  soles. 


designed  to  support  large  structures  ^hocs  before  the  war,  and  wlio 


MARINE  INDUSTRIE,  LIMITED 


on  the  overhe.nd  right.s  surrounding 
it  for  .several  block.s,  it  provides  the 
(•  ty  with  an  oiiportimity  to  create  a 


are  .selling  thorn  now. 

The  real  complaini,  .say  shoo  men, 
!,s'  the  shortage  in  quanlily,  rather 


civic  centre  of  magnitude  and  beauty  tpfin  of  quality,  in  kiddie.- 


.  Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


superior  lo  anything  in  Canada. 
'Hie  .Sy.-dem  has  also  been  privi- 


•shoes.  .M.so  it  is  true  that  due  to  the  heavier  soles.” 


"U.sually  soles  arc  made  out  of 
Ihc  bend  or  choicest  part  of  the 
bide"  .said  one  man.  “Rumor  has  it 
that  the  emorgeney  bos  cau.sed  some 
people  to  use  thi.s  sort  of  .stock  for 


I  lie  .sy.-'icm  has  also  been  privi-  fad  that  large  nuniber.s  of  skill<xl  7'ho.se  who  complain  lliat  some 
Icgrd  to  assLsI  the' war  effort  by  workmen  haVe  Ik'DII  taken  out  of  sh(7C.s'  wear  throiigli  in  a  few  days 
other  means  than  the  provision  of  the'  manufacturing  industry,  there  m-e  perhap.s  unaware  that  there  have 
t.ansporlation  by  land  and  .sea  and,  arc  .some  imperfections  in  the  fin-  olw.ays  been  slioes  that  wear  througii 
through  it.s  as.sociale  company,  of  Ih"  shce.s.”  But  .some  of  the  in  few  da.v.s.  peacetime  or  war- 
Tians-Canada  .\ir  Lines,  by  air.  The  imperfect  ions,  shoe  men  ha.slen  lo  time.  .Some  children  are  that  way. 
Canadian  .NatAenal  i.s  truly  a  world  out.  arc  duo  to  wartime  rogu-  "Kids  who  run  bicycles  or  play  on 


Canadian  .NatAenal  i.s  truly  a  world  out.  arc  duo  to  wartime  rogu- 

wide  organization,  operating  rail  lations.  ■ 


roads,  airlines,,  steamships  on  111" 


P/ani  and  OflUce: 

SOREL,  QUL 

Executive  Office: 


Again,  stiorlage  of  niiilier  lia.s  in 


.\tlantic  and  Pacific,  lake  steamers,  dueCfl  .sus|)en.sioii  of  some  .•.(aiKlai* 


telegraphs. 


.substitution  of 


hotels,  roal  mines  and  a  drydock  and  heels  for  rubber  heels. 


crushed  rock  can  wear  out  shoes  as 
fa.st  a.s  if  they  put  I  bom  on  an  emery 
wheel,"  ,an  .authority  .oa’d. 

One  shoe  manufacturer  w  h  o 
kiio.vs  the  American  situation  said; 


shipbuilding  plant.  The  manufacture  Shoe  mcn  admit  thal  a  few  man-  "rhe  Canadian  situation  seems  to 


of  naval  giui.s  and  field  artillery  gim  ufacturer.s  "have  not  been  conseien- 


1405  PER  STREET 


MONTREAL,  WE. 


IMQUIRIBS  INVI’TI 


carriages  that  was  started  some  ficus’’  in  tlie  ni.aking  of  soles.  It 

years  ago.  has  been  continued  with  wa.s  e.xpiained.-  that  ovving  lo  tlie 

epnspicuous  succe.ss  at,  the  Point  St.  great  amount  of  first  cla 

diaries  .Shops.  In  il.s  Pacific  Coast  whi.di  has  been  necessarily 

shipyards  the  company  h.a.s  met  its  fur  th*'  aniK'd  forces,  civi 


l>e  mucli  happier  than  that  in  llie 
l.'niicd  .Stales  wliere  civ'ilians  have 
long  been  chliged  to  coiLsiinie  slioe.s 


great  amount  of  first  class  leather  viih  ■lioulder  -iiusoles  aii'l  where 
whi.di  has  been  necessarily  reserve.!  th"  wear  of  bools  ha.s  not  been 


for  th*'  aruK'il  forces,  civilian  shoes  I  com;>3r;il)li‘  witli  ihal  in  Can.ida.” 


i.’an.  For.  Inveet.  Corp..  Pref .  2.00  ti 

Can.  Gen.  Inveat.  Limited . 6il  .l.lr 

Canada  Nortli'n  Power  Corp...  .60  .15  e 

Canada  North’n  Pow.  Corp.  Pref.  7.00  1.75  q 

Canada  I’ackor.'?  Limited  .  4.00  J.flO  q 

Can.  WIrcbound  Boxes  Ltd.,  ‘‘A”  ...  ."‘‘A 

Can.  Gen.  Kleetric  Co .  8.00  2.00  q 

Can.  Industries  Ltd.  Preferred .  1.75  q 

Canada  .Starch  Co.,  Ltd.  Com . 50  I 

Canada  Starch  Co..  Ltd.  Pref..  7.00  3.50  S 

Can.  Steamship  IJncs  Ltd,  Pref.  ...  J.2.5  I 

Can.  Westinghouso  Co.,  Ltd....  2.00  ..VO  q 

Carnation  Co.,  ift  T’referred . . . .  4.(K)  I.OOq 

Central  Patricia  Gold  Mines . 12  .03  q 

The  Central  Canada  Loan  & 

Savings  Company  .  S.OO  2.00  q 

Chwrtrred  Trust  &  Executor....  4.00  I.OOq 

Cochenoiir  Willans  Gold.  Ltd . 03  Ii 

Commercial  Alcohols  140 . 20  .05  q 

Commerrial  Atcohol.s  Igd,  Pref.  .40  .10  q 

Cons.  Bakprle.s  of  Canada,  Com.  ...  .20  li 

v'l  own  Zellorbacli  .  1.00  .’25  q 

I'i.'t.  Corp.  Seagrams.  Ltd.  Pref.  .'.00  1.25  q 

Homlnion  Foundries  &  Steel  Co.  1.40  .  35  q 

IJomin'on  Oilcloth  &  Linoleum.  l.’.’O  .."0  q 

Mom.  Olleloth  S-.  Linoleum,  Extra  ...  .10 

1*ominioii  Textile.  Common .  .5.00  1,2,5  q 

lionilnlon  Textile  Co..  Pref .  7.00  4.75  q 

Dom.  Woollens  &  Worsteds  Ltd, 

6%  non-cumulative  Pref . 60  Ir 

The  Oominion  Bank  .  8.00  2.00  q 

Uominion  Coal  Preferred .  l.XS  A 

Horn.  Glass  Co.  I.td,  Common  5.00  1,25  q 

Doni.  Glass  Co.  Ltd,  Pref .  7.00  1.75  q 

Dome  Mines  Limited  .  1.60  .  40  q 

lla.-sy  Wash’g  Maoh.  Common  ’A’  ...  .12'<! 

I'la.sy  Wash’g  Mach.  Common  ‘B’  ...  .12% 

Fa.sy  Wa.*;hing  Machine  Co.,  Pref.  .70  .17% 

P’otiiiflation  Co.  of  Canada  Ltd..  1.40  .."5  q 

A.  ,1.  Frciman,  Pref .  1..50  Ir 

Gatineau  Power,  .5%.  Pref .  5.00  1.25  q 

liatlncau  I’ower.  .5%%.  Pref .  5..50  4.38  q 

Greening  Wire  Co.,  Limited . 60  .I5q 

Guaranty  Trust  Co .  6.(K)  1.25  q 

Harding  Carpets  Limited . 20  .10  .S 

Holt  Kenfrew.  Pref .  ,5.50  In 

Howard  .‘^inlth  Paiicr  Mills,  Pref.  6.00  1.50  q 

Hunt's  IJmitod  "A” . 50  Ir 

Hunt’s  Limited  ’’B”  . ,50  In 

Huron  &  Erie  Mtge  Corp .  4.00  I.OOq 

Huron  &  Erie  Mtge  Corp..  ’-’0% . 20 

Imperial  Bonk  of  Canada .  8.00  2.00  q 

Int.  ('oat  Co.,  Ltd.,  Common...  ...  1.00  Ir 

lilt.  Coal  Co  I.til,  Preferred .  4.00  .S 

Int.  Metal  Industries  "A”  Com . 25  In 


Jan.  15  Dec.  20 
4.00  l.flO  q  Jan.  4  Dec.  I 
.37%  Int.  .Ian.  3  Dec.  10 
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3 
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■20 
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15 
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31 
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3 

T5ec. 

10 

.’25  q 
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3 

Dee. 

13 

1.’25  qx 

Feb. 

1 

Jan. 

15 

.35  q 

Jan. 

3 

Tyne. 

10 

..50  q 
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28 

Dv-. 

27 

.10 

Jan. 

28 

Dec. 

27 

1.25  q 
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3 

Dee. 

3 
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Jan. 

15 

Dec. 

15 

.60  Int. 
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s 

Dec. 

8 
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15 
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28 
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15 

Dec. 

28 

.40  q 

Jan. 

20 

Dec. 
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.12%  Int,  Jan. 
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Dec. 
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Dec. 
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.35  q 
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Dee. 

31 

1..50  Int. 

Jan. 
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Dec. 

31 

1.25  q 

Jan. 
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Dec. 
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Dec. 
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.  15  q 
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3 

Dee. 

1 

1.25  q 

.Tan. 

1.5 

Dee. 

31 

.10  .S 

.Ian. 

3 

De(?. 

15 

3.r4»  Int. 

Jan. 

15 

Deo. 

31 
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20 

Dee. 

31 
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Dee. 
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Jan. 

3 
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I.OOq 
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l>er. 
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.20 
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Dec. 
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Jan. 
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Dee. 
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Dee. 

18 
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Jilt.  Nickel  of  Canada,  Pref.... 

Int.  Milling  I"..  Preferred  . 

Inl.  Bronze  Powders,  Common. 


International  Paints  Ltd,  Pref.. 
Int 'mat.  Paints  Ltd,  Extra,... 

Int.  Power  Pref . 

Invest.  Foundation  Ltd.  Common 


Jamaica  Fubllc  .Service  Ltd . 

Jamaica  Public  Service,  Pref... 
Lake  Dufault  Minc.s  . . . 

I. 4imaque  Gold  Mines  Ltd . 

J. ambton  Loan  &  investment... 
I.,ambton  Loan  &  Inv.,  E.xtra... 


Jolin  A.  L'lng  &  Sons  Ltd . 

Maritime  Tel.  &  Tel.,  Pref . 

Maritime  Tel.  &  Tel.,  Common. 
McColl  Frontenac  Oil  Co.,  Ltd... 


McIntyre  I’ore.  Mines,  Extra,, . 

-McManus  Pete  . 

Melchers  Distilleries  Ltd,  Pref.. 
Modern  Containers  Limited  _ 


Moncta  I’orcuplne  Mines  Ltd...  .08 
.Montreal  City  &.  Di.st.  Bank....  12.00 
Montreal  City  &  Dlst.  Bit.  Extra 
•Montreal  L.  H.  &  Power  Cons. .  1.50 

Afontreal  Telegraph  Co .  1.02 

Moore  Corp.  Ltd,  "A”  Pref .  7.(Xt 

Aloore  Corp.  Ltil.  "B”  Pref .  7.00 

Moore  Corp.  I.linited  .  2.22 

Aloori;  Corp.,  Limited,  Extra . 

Murphy  Paints  Co.,  Ltd . -SO 

Alurpliy  I'aints  Co.  Ltd,  Pref. . .  5.*>0 

National  Breweries  Ltd.  Common  2.00 
.National  Breweries  Ltd,  Pref...  1.75 

National  Grocers  Co..  Pref . 

Nat’l  Steel  Cur  Corp.  (New>....  1.00 

National  Trust  Co . S.OO 

Nortli  Ontario  Power  . 

North  Ontario  Power.  Pref .  6.00 

Norlli  Star  Oil  Limited,  Pref . 

Nova  Scotia  Light  &  Power  Co. 

O’Brien  Gold  Mines  Ltd . 

Ogilvie  Flour  Alills  Co.  Ltd . 

Ontario  Loan  &  Mortgage .  5.00 
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Nov. 

30 
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15 
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Dec. 

15 

4.00 

1.00  q 

Jan. 

3 

Dec. 

15 

.70 

.17%  q 

Jan. 

5 

Dec. 

10 

.70 

.17%  q 

Jan. 

15 

Dec. 

20 

.70 

.17%  q 

Jan. 

15 

Dec. 

20 

.15 

Jan. 

31 

Dec. 

31 

6.66 

1.50q 

Jan. 

15 

Dec. 

31 

1.11 

Jan. 

3 

Nov. 

1 

■.66 

..’to  S 

Jan. 

.3 

Dec. 

24 

.30  Int. 

Jan. 

17 

Dec. 

14 

1.26 

.30  q 

Jan. 

3 

Dec. 

20 

5.50 

1.37%  q 

Jan. 

3 

Dec. 

20 

.08 

.02  q 

Jan. 

15 

Dec. 

22 

12.00 

3.(H)  q 

Jan. 

3 

Dec. 

15 

1.00 

Jan. 

3 

Dec. 

15 

i!5U 

.38  q 

Jan. 

31 

Dec. 

31 

1.02 

.48  q 

Jan. 

15 

Dec. 

15 

7.a» 

1.75  qx 

Jan. 

3 

Dec. 

1 

7.00 

1.75  qx 

Jan. 

3 

Dec. 

1 

2.22 

.55%  q 

Jan. 

3 

Dec. 

1 

.06% 

Jan. 

3 

Dec. 

1 

'..s6 

.20  q 

Jan. 

1 

Dec. 

10 

5..50 

1.37%  q 

Jan. 

1 

Dec. 

10 

2.00 

..'>0  q 

Jan. 

3 

Dec. 

3 

1.75 

.4,3  q 

.(an. 

3 

Dec. 

3 

.3714  q 

Jan.  ■ 

1 

Dec. 

7 

liflO 

.25  q 

.Ian. 

15 

Dec. 

15 

S.OO 

2.00  q 

Jan. 

3 

Dec. 

15 

.12  Int. 

Jan. 

*25 

Dec. 

31 

eioo 

1.50  q 

Jan. 

25 

Dec. 

31 

.OS'Ji  Arr.  Jan.  2  Dec.  1 


.0!  Int.  Jan.  20  Jan. 


1.00  1.25  q 
.(HI  .25  q 


Feb.  15  Jan.  15 


Ottawa  ivlcctric  Uailway  Co . 

Ottawa,  L.  H.  &  P.,  Common. 
Ottawa,  h.  H.  A  P.,  PA‘erred. 


I'ajmaster  Cons. 


Premier  Gold  Mining  . 

Preston  I'last  Dome  Alines  Ltd.. 

I’roprietary  Mines  . 

Power  Corp.  of  Can.,  6%.  1st  Prf 
Power  Corp.  of  Can.,  2nd  Pref.. 

Price  Brothers,  Preferred  . 

tjuebec  Power  Co . 

Itemingtun  Band  Inc . 

Biver.sidc  Silk  Mills  "A" . 

Itolland  Paper  Co.,  Ltd . 


Scythes  &  Co.,  Limited,  Extra.. 


Shawlnigan  Water  &  Power  Co. 
The  Sherwin-Williams  Co.  of 
Canada  Limited,  Preferred.. 
Sheep  Creek  Gold  Mines  Ltd... 

.Sigma  Mlne.s  . 

.silbaU  Premier  Mines  . 

Southern  Canada  Power  Corp. . . 


Standard  Fuel  Co..  Ltd.,  Pref.. 
Stan<lard  itadio  Limited . 


.''t.  Lawr.  Corp.  Limited  "A"... 

St.  I.awr.  Paper  Mills.  Pref _ 

.stediiian  Bros,  l.imited  . 


Slecl  Co.  of  Canada,  Pref . 

.Sterling  Tru.sts  Coi'p . 

Sun  I-ifc  A.'j.sur.  Co.  of  Canada 
Super.sllk  llo.sleiy  ,Mill.s.  Pref.... 


.'^yivanit*;  (lolil  Mines  limited. 

G.  Tamblyii  IJil.,  Common . 

G.  Tamblyn  Lid.,  Preferred.... 
Tliayer.s  l.indte-d.  Preferred  .... 
'l'<-rk-lliiglies  Gold  Mines  Ltd... 


'fip  Top  Tailors,  Common  . 

Tip  Top  Tailors,  Preferred . 


7.00 

1.75  (1 

Feb. 

15 

Jan. 

lo 

2.00 

..lo  q 

Jan. 

3 

Dec. 

1 

.15  q 

Jan. 

1 

Nov. 

10 

l.’25q 

Jan. 

1 

Nov. 

10 

3.66 

1.25  q 

Jan. 

3 

Dec. 

ir> 

.01  Inl. 

Jan. 

10 

Dec. 

10 

7.1)6 

1.75  q 

Jan. 

3 

Dee. 

10 

.01  Int. 

.fan. 

15 

Dec. 

15 

'.’20 

.05  q 

.Ian. 

15 

Dee. 

15 

.08  Int. 

Jan. 

7 

Dec. 

7 

(i!(j6 

1.50  q 

Jan. 

15 

Dec. 

20 

3.00 

.75  q 

Jan. 

15 

Dec. 

20 

5..50 

1.37%  q 

Jan. 

1 

Nov. 

30 

1.00 

.25  q 

Feb. 

25 

Jan. 

25 

.30  X 

.Ian. 

3 

Dec. 

.10 

‘2'.('k) 

.50  q 

Jan. 

,3 

Dee. 

10 

.00 

.15  q 

■Feb. 

15 

Feb. 

5 

6.00 

1..'(0  q 

Ala:-. 

15 

Feb. 

15 

1.00 

..50  S 

Jan. 

15 

Jan. 

;; 

•  •50 

Jan. 

15 

Jan. 

;; 

1.'75 

..S7%  S 

Jan. 

1.5 

Jan. 

;; 

1)0 

.‘23  q 

Feb. 

25 

Jan. 

IS 

7.00 

1.75  q 

Jan. 

3 

Dec. 

10 

.03  Int. 

Jan. 

15 

Dec. 

SI 

Int. 

Jan. 

28 

Dec. 

2S 

.02  Int, 

Jan. 

25 

Dec. 

24 

!st) 

.20  q 

Feb. 

15 

Jan. 

20 

0.00 

1.50  q 

Jan. 

15 

Dec. 

20 

2.00  Int. 

Jan. 

1 

Doe. 

15 

'.■io 

.10  q 

Jan. 

10 

Dec. 

21 

1.40 

.35  q 

Feb. 

1 

Dec. 

:;i 

T.OO 

1.75  q 

Feb. 

1 

Dec. 

31 

.‘2.5  Int. 

.Ian. 

15 

Dec. 

27 

.7.5 

Jan. 

15 

Dec. 

27 

.’(io 

.1.5  q 

Jan. 

3 

Dec. 

20 

3.00 

.75  q 

Feb. 

1 

Jan. 

7 

3.00 

.7.5  q 

l-'eb. 

I 

.(an. 

7 

S.OO 

1.50  S 

Jan. 

3 

Dee. 

20 

3.25  q 

Jan. 

1 

Dec. 

30 

5.00 

2..50  .S  Jan. 

3 

llec. 

17 

1.00 

..’>0  S 

Jan. 

3 

Dec. 

17 

1. 00 

.50  S 

Jan. 

,3 

D'H-. 

17 

1.50 

.75  S 

Jan. 

.3 

Dec. 

17 

.03  q 

Jail, 

15 

Nov. 

15 

.8)) 

.20  q 

Jan. 

3 

Dec. 

51 

2.,'(0 

.62%  q 

.Ian. 

3 

Dts'. 

;;i 

2.00  Int. 

.lull. 

1 

Dec. 

21 

.46 

.10  q 

I'^eb. 

1 

Dec. 

.11 

2.00 

1.00  .s 

Jan. 

2 

Dec. 

15 

ieneral  Trust  Corp -  4.(iO  l.iKiq 


.Ian.  1  Dec.  I 
Jan.  I  Doc.  1 


Toronto  Mortgage  Co . 

'i’rafier.s  Finance  Corp.  "A".... 


5.00  1.20  q 
•  SO  20  q 


Tiickeu  Tobacco  Co.,  IJmited..  7.(KI  1.75  q 

I’nitcl  I'  uel  Inv.  Ltd.  ’’A”  Pref.  3.50  .75  q 

VVabasfo  Cotton  Co..  Ltd .  4.(XI  l.tHlq 

\iau  Litnilcd,  F*refcrrcd  .  5.0()  1.2.5  q 

'iooi  ge  V.’e.ston  Llinitcl  . SO  20  q 

M  e-tci  ii  .\.«.stirancc  Co .  l.’JO  S 

M’eslein  Gi'ocers  1,1*1,  Coiniiion  3.n0  .75  q 

Western  (irocers  IJd.  Preferred  7.00  1.75  q 

Wilsil  Lindted . 25 

Voung  l)avl<ls<m  Mines  Ltd . "H'** 

Z,cll''‘r'.4  Limit*'*l.  Preferred  ....  1..50  .  37% 

g<‘lier  ,M  Littilto.l,  (.'*>mmon  . 811  .20q 

g'llor’.s  Lindted,  Extra . ’-’0 


-1943-1042- 
Paid  Paid 

$  $ 


Jan.  3  Dec.  io 
Jan.  3  liec.  *ju 


l.’JO  S  Jan.  3  Dec.  .51 

.75  q  Jan.  1.5  Dee.  I.V 

1.75  q  Jan.  15  Dec.  15 

.25  Jan.  2-44  Dec.  1 
.06%  Int.  Jan.  3  Nov.  20 
.37%  q  Feb.  I  Jan.  1.5 

.20q  Feh.  1  .I.m.  15 

.’.’0  Fch.  1  Jan.  15 


<— S*  inl-A njiiiall.'’.  Int. — Interim, 
k  — Payable  in  L'.S.  bunds. 


q-yuartrly.  Arr.— Arreart 


THE  riNANCIAt 


MOINTREAL,  DECEIMBER  31,  1943 


ILSLEY  SAYS  THAT 
PRESSURE  GROUPS 
MUST  BE  RESISTED 


Policy  of  Stabilizing  Prices 
and  Cost  Must  be  I 
Maintained 

WAR  COSTS  HEAVY 


Bond  Market 


London  Views  Montreal  Re¬ 
financing  Plan  Favorably 
— ’Peg  Electric  to  Wipe 
Out  Contingent  CertiO- 
cates  —  Growing  Trend 
to  Reduction  of  Funded 
Debt  by  Corporations  I 


Announce  Redemption  I 
Of  Norwegian  Bonds! 

New  York  —  Holders  of  20-year  six 
per  cent  external  loan  sinking  fund 
gold  bonds  of  the  Kingdom  of  Nor¬ 
way  due  August  1,  1944,  have  been 
notified  that  $1,182,000  principal 
amount  of  bonds  in  the  issue  have 
been  drawn  by  lot  for  redemption  on 
February  1,  next. 

The  drawn  bonds  will  be  paid  at 
100  per  cent  of  their  principal  amount 
and  are  to  be  surrendered  for  re¬ 
demption  at  the  head  office  of  the 
National  City  Bank  of  New  York. 


MANAGEMENT  TIP 
BOOSTS  PRICE  OF 
CAN.  CONVERTERS 

President,  Revealing  Offer  of 
|40  a  Share,  Says  Stock  is 
Worth  More 


U.S.  BORROWING 
TREND  CONTRASTS 
WITH  LAST  WAR 


New  York  Trust  Survey  Shows 
All  Types  of  Debt  Other  Than 
Federal  Declined 


STR^iNG  LIQUID  POSITION  WIDE  DROP  SHOWN 


YOUR  VICTORY  BONDS 

Arc  Helping  Our  Boys  to  Speed  the  Victory 

\ 

LIMITED 

Gw^ernment,  Municipal  and  Corporation  Bondi 


Rep,«,ro«L«.aonindic.«....  lUjrDM  DUMTC 

declared  that  the  economic  stabili-  reaction  at  that  center  to  latest  pro-  1  Ultll  U  1  flllt  1 U  common  stock  was  worth  more  than 
ration  of  Canada  has  been  largely  for  Cjty  of  Montreal’s  finan-  n  «  nmnaT/IO  I  /Vlimn  $40  a  share  followed  months  of  rela- 

;in?,jsr'rd‘‘  h..  ™  p«,po.  -EARNINGS  LOWER  jsrr.  r*  '.»«rod‘ss 

AU  RFf ORD  <?AI  FS 

expenditures  probably  had  reached  tec.  However,  the  strike  of  Montreal  Vll  UJUvVltl/  iJnLlliU  the  year  of  17’s. 

PO»«e.  firemen  and  other  city  cm-  -  The  company  statement .  signed 

n€Cu  of  xinRnciiis  P€li6f  ,  ,  -j  j  «  H\r  t  \t  orcsidcflt  find  is* 

supplies,  much  increase  in  expendi-  for  higher  pay  has  provided  Profits  Cut  by  Increased  Costs  sued  on  behalf  of  the  board  of  di- 


A  management  statement  this 
week  that  Canadian  Converters 
common  stock  was  worth  more  than 
$40  a  share  followed  months  of  rela¬ 
tively  active  trading  in  the  stock 
(normally  an  inactive  issue  on  the 
markets)  and  a  rise  in  price  of  ap¬ 
proximately  100%  from  the  low  of 
the  year  of  171s. 

The  company  statement ,  signed 


tures  beyond  current  figures  ne^  not  a  new  complication  in  the  city’s  debt 
be  anticipated,”  rearrangement  plans, 

Mr.  Ilsley  recalled  that  In  the  1943-  4>  + 

44  budget  presented  to  the  House  of  Reduction  of  nearly  $700,000  has 
Commons  in  March  he  forecast  total  been  made  in  the  funded  debt  of 
expenditures  of  $5,500,000,000,  with  Federal  Grain,  Ltd.,  and  subsidiaries, 
revenues  half  that  sum.  Experience  gjjjee  close  of  their  respective  fiscal 
in  the  first  eight  montlis  of  the  year  ,,.0...  i,.)-  QnrTimf.r.  lUtimr  naoers 


Without  Compensation  in 
Higher  Prices 

DIVIDEND  COVERED 


rectors,  reveals  that  an  offer  has 
been  made  by  Messrs.  Flood  &  Co. 
of  $40  a  share  for  all  or  any  part 
capital  stock  of  the  company,  and 
of  the  17.335  outstanding  shares  of 
the  company  statement  adds  that 


Federal  Gram,  ijta.,  ana  suDsiaiaries,  _ _ _  «  t  .  .............  — -  — 

revenues  half  that  sum.  Experience  of  thoir  resoective  fiscal  «  •  report  of  International  this  price  ^vBs  not  considered  suf- 

in  the  first  eight  inontlis  of  the  year  years  last  summer,  listing  papers  ficient  “in  view  of  the  present  fi- 

suggested  these  forecast  on  the  whole  IfUcS^’wS  ™oTOnto  sLk  EX- 


were  apt  to  prove  fairly  accurate. 


rncQ  wun  me  loronro  shows  that  .although  volume  of  busi- 

^ange  reveal.  Bonds  of  F^eral  „ess  during  period  was  largest  in 


Seek  81%  of  Stock 


■  Our  totals  of  revenue  may  appear  Grain  outstanding  total  $2,259,000.  a  history  of  company  prof The  activity  in  the  stock  this 
to  exceed  the  budget  fo.ecasts  .slight-  reduction  of  $184,000  since  July  31,  materially  lower  than  for  preceding  it  is  declared,  has  been  due 

Ij,  because  of  lax  receipts  on  certain  1943  .jbe  outstanding  6  per  cent  fiscal  year.  Reduction  in  profits  re-  principally  to  purchases  by  a  group 

^  first  mortgage  bonds  of  Alberta  Pa-  port  points  out,  was  due  to  increased  that  has  been  seeking  control  of  the 

hr  ri Vermin rrt*  reduced  by  costs  svith  no  corresponding  increase  company,  and  hopes  to  get  51%  of 

tonded  when  they  can  be  determined.  <^90^500  to  ,$1,7.50,000.  OutsUnd-  jn  selling  prices,  and,  further,  to  the  company’s  capital  stock.  Near- 
but  when  proper  allowance  for  this  j^g  bonds  of  Bawlf  Grain  Ter-  limitation  of  profits  on  war  con-  'V  15.000  shares  have  been  traded  on 

offset  is  made  our  revenues  now  arc  minal  Elevator  have  been  reduced  tracts.  Montreal  Stock  Exchange  so  far  this 

fairly  well  1”  ’'’hh  the  budget  by  $25,000  to  $175,000.  These  rcduc-  After  deducting  $37,862  for  depre-  year.  The  company  hM  no  capital 

he  added.  tions  make  total  dwindling  of  fund-  ciation,  operation.s  for  the  ypar  liability  other  than  the 'issue  of  com- 


Taxpayers  Make  Little  Complaint  ^pbt  of  parent  company  and  its  showed  a  profit  of.  .$3.55,448  as  com-  mon  stock  —  no  bonds  or  preferred 

Canadians  were  paying  a  huge  to-  subsidiaries  at  $699,500,  in  less  than  pared  with  $453,839  in  previous  year,  stock  outstanding.  Mr.  Flood,  in  his 
1  of  taxes  for  war  purp{Kes,  with  months.  Ten  per  cent  of  this  amount  was  purchases,  is  said  to  be  acting  in 

cmarkably  little  complaint,  even  4.  4.  4.  transferred  to  general  reserve  as  rc-  behalf  of  a  Mrs.  Bloomberg.  Mr. 


tal  of  taxes  for  war  purp{Kes,  with  months.  Ten  per  cent  of  this  amount  was 

'remarkably  little  complaint,  even  4.  4.  4.  transferred  to  general  reserve  as  rc- 

•  bout  details.’  u  Quired  by  the  by-laws  and  after 

Large  amounU  had  to  be  borrowed  that  ^man  income  and  e.xcess  pro- 

but  the  ‘'smashing  success”  of  two  ^f,^bolic  Episcopal  Corp.  of  0|taw,a  $248,636,  and  appro- 

Victory  Loans  this  year  had  made  it  redeem  at  par  and  accrued  inter-  pj-jating  $8,913  for  reduction  of  good- 
possible  to  meet  the  deficit.  The  March  1.  1944,  the  following 


......  quired  bv-  the  by-laws  and  after  Finkelstein  and  United  Industries 

Notice  h«  been  given  that  ^man  e.xcess  pro-  Ltd. 

itholic  Episcopal  Corp.  of  Ottawa  $248,636,  and  appro-  The  director.^  reveal  that  work- 

111  red^m  at  par  and  acc  u  a  1  -  pj-jjj^jng  $8,913  for  reduction  of  good-  ing  capital  of  the  company  alone  is 

t  on  March  1.  1944,  the  following  there  was  a  balance  of  .$63,000.  now  equal  to  more  than  $45  a 


Canadian  savings  effort,  as  repre-  bonds  of  $1,000,000  4  per  cent  Iwnds  Referring  to  this  balance,  report  share,  without  taking  into  account 
sented  by  the  loans,  must  be  con-  dated  August  31,  1935,  maturing  SepU  g^yg.  “There  is  a  balance  of  $63, (XK)  any  value  for  the  properties,  ma- 
tinued.  h  1935^-1955:  1944,  bond  Nos.  M^80  \yhich,  in  accordance  with  the  terms  chinery  and  other  assets.  Earnings 

■'Our  war  expenditures  will  con-  M-284  inclusive;  1953  bond  Nos.  ^hp  compromise  or  arrangement  of  the  company  for  the  six  months 
tinuc  to  run  far  in  excess  of  what  M-593  to  M-599  inclusive;  1954  bond  between  the  company  and  its  share-  ended  Oct.  31,  1943,  before  deduct- 
can  be  covered  by  revenue.”  Mr.  Us-  M-634  to  M-640,  inclusive,  and  holders  approved  by  you  on  March  jng  Income  and  excess  profits  taxes, 

ley  said.  ‘‘There  will  continue  to  be  bond  Nos.  C-67  to  C-70  inclu-  i6_  19,36.  your  directors  have  deter-  amounted  to  14%  per  annum  on 

far  less  available  for  civilians  t-o  buy  M-777  to  M-8.58  inclusive.  mined  as  being  the  net  earnings  for  the  capital  stock, 

than  there  is  money  that  can  be  ♦  ♦  ❖  the  year  available  for  the  payment  statement 

spent.  Victory  will  be  costly  —  in  Minnesota  &  Ontario  Paper  Co.  by  0/  dividends  on  the  new  preferred  .r’he  lef ter  sent  out  to  shareholders 
money  as  well  as  casualties-and  we  end  of  this  year  wUl  show  a  rcduc-  shares;  these  net  eaniings  being  siif-  The  leU^  sent  ^ 

must  continue  to  save  and  to  buy  tion  of  about  $1,000,000  in  its  funded  hcient  to  provide  for  the  regular  of  the  c<>mP»ny,  oier  the  signatu 


cnan  mere  is  money  that  can  be  1*  ❖  i-ne  year  avaiiaoic  lor  me  paymeni-  statement 

spent.  Victory  will  be  costly  —  in  Minnesota  &  Ontario  Paper  Co.  by  0/  dividends  on  the  new  preferred  .r’he  lef ter  sent  out  to  shareholders 

money  as  well  as  casualties-and  we  end  of  this  year  wUl  show  a  rcduc-  shares;  these  net  eaniings  being  siif-  The  leU^  sent  ^ 

must  continue  to  save  and  to  buy  tion  of  about  $1,000,000  hi  its  funded  he.ent  to  provide  for  the  regular  of 

Victory  Bonds  in  order  that  the  ma-  debt,  to  around  $7,800,000.  it  is  ex-  dividend  at  the  rate  of  5%  per  an-  0*  J.  M.  M^kie  pr^ident.  sto^^ 

tcrial  costs  can  be  paid.”  ported.  ThLs  would  make  total  rediic-  r  fora.radditionK  Sded  Sc£  30.  ffr^  haTS 

We  Must  ••Hold  the  Line”  tion  of  approximately  $4.400.0<W  since  den^of  S  1^(500  pn  Xrc)  on  the  cuircnt  fiscal  year,  was  $32,353 

The  general  policy  of  stabilizing  account  of  arrears.  Such  dividends  after  providing  $95,766  for  income 


prices  and  costs  Into  been  carried  1" 

through  successfully  during  the  year  about  $390,000  for  1944. 

despite  “various  storms.  We  must  ♦  ♦  4* 

recognize,  however,  that  this  success  Directors  of  Winnipeg  Electric  O 


despite  “various  storms.  We  must  ♦  ♦  4*  12.  1! 

recognize,  however,  that  this  success  Directors  of  Winnipeg  Electric  Co.  the  < 
cannot  be  continued  if  the  price  cell-  are  expected  to  meet  early  in  1944  11th. 
ing  is  to  be  subject  to  pressures  such  to  arrange  for  payment  of  balance  Ca 


were  taccordingly  declared  on  De-  and  excess  profits  taxes.  Net  working 
cember  1st,  1943,  payable  on  January  capital  as  at  October  31,  1943,  it  is 
12.  1944,  to  Shareholders  of  record  at  stated,  was  $765,031.  resulting  from 
the  close  of  business  on  December  current  assets  of  $978,473  and  current 


Capital  expenditures  during  year 


liabilities  of  $123,452. 

The  letter  adds:  “To  this  amount 


as  have  been  thrust  upon  it  increas-  of  the  face  value  of  contingent  certi-  consisting  of  buildings,  machinery  of  $765,031,  should  be  added  refund- 
Ingly  in  the  past  year  .  .  .  ficates  outstanding.  The  contingent  and  equipment  amounted  to  $12,113.  able  portion  of  tax  under  the  Excess 

"Wc  must  continue  to  hold  the  line  certificates  were  Issued  in  connection  During  the  year  report  points  out  profits  Tax  Act,  which  now  amounts 
on  the  stabilization  front  throughout  with  the  reorganization  of  1935,  and  directors  appointed  R.  H.  Lawson  of  to  $39,821,  and  brings  the  working 
the  new  year.  The  cost  of  living  it  was  provided  that  no  dividends  I^ondon,  England,  a  member  of  the  capital  up  to  $804,852  or  more  than 
must  be  kept  under  control  if  we  would  be  paid  to  stockholders  while  board  to  fill  the  vacancy  caused  ^$45.00  per  share,  without  taking  into 
are  to  reap  the  advantages  of  the  any  of  these  certificates  remained  through  the  resignation  of  D.  R.  W.  account  value  of  land,  buildings,  plant 
strenuous  efforts  we  already  have  outstanding.  One-half  of  the  certi-  McKean.  equipment. 


ma'de  and  if  we  are  not  to  lose,  within  ficates  were  redeemed  last  summer. - “Our  earnings  for  the  above  period 

the  sight'  of  victory,  the  fruits  of  our  Peak  gross  revenues  by  Winnipeg  lVfr»!r’«  n«><>1nroB  before  deducting  Income  and  excess 

success  in  this  field  during  the  past  Electric  for  1943  appear  assured,  s  profits  taxes,  amount  to  over  14  per 

two  years.”  _ Ou  Preferred  Arrears  cent  per  annum  on  our  capital  stock. 

Mr.  Ilsley  said  1943  had  seen  a  re-  - -  Tlio  assets  have  been  carefully  con- 

markable  development  in  coopera-  -N.  1.  BKGKEKS  LOANS  DO WTS  Maiifav  Oirpptnrc  of  AToii-K  served,  plants  and  inventories  are  in 

tion  among  the  United  Nations,  while  -  Limited  have  declared  a  divid.-'nd  of  sood  shape.  We  consider  the  organi- 

the  enemy  fought  alone  except  for  Washington.  —  The  Federal  Re-  «coo  a  xhare  on  the  6  oer  cent  first  zatlon  alert  and  up-to-date.” 

,ene  Brard  reports  tlial  loans  U:  Soferred  shares,  fim  ).ar  on  oe-  Th'  IMl"’  oontloues;  "We  have  re- 
r?hl3r';;Jf\?re'Zni'’t.r  ,''i’  I’-K™  -"O  dealers  _o„  securities  eouht  ot.arrears,  papahle  o„  J.n.  eelved  .  letter  Irom  ^ 


Mr.  Ilsley  said  1943  had  seen  a  re¬ 
markable  development  in  coopera¬ 
tion  among  the  United  Nations,  while 
the  enemy  fought  alone  except  for 


N.  Y.  BROKERS’  LOANS  DOWN 


nan  Sht  by  member  banks  of  the  New  uary  15.  1944,  to  .shareholders  of  re-  and  Company  sUting  that  they  arc 

of  G^Zanv  in  eom^aJ^  io  York  City  area  totalled  $1,905,000,000  cord  on  January  3.  prepared  to  make  an  offer  of  $40 

S  t  an  sivH  D^fcmber  22.  a  decrease  of  $39.-  This  is  the  first  payment  to  be  ^haix;  for  all  or  any  part  of  the  17,- 

pJans  on  the  Allied  oooooo  from  a  week  ago  and  an  in-  I  made  on  ihe^ye  shares,  on  which  di-  335  shares  of  the  outstanding  stock 
,  crease  of  $143,000,000  from  a  year  j  vidends  have  accumulated  since  J«nn-  of  your  company, 

u  a  greater  degree  of  ago.  Included  is  $646,000,000  loaned  uary  1,  1935.  Taking  the  present  "We  do  not  think  this  price  is  suf- 

nnlty  had  been  achieved  in  Canada  purchase  or  carry  U.S.  Govern-  payment  into  account,  arrears  as  of  ficient  in  view  of  the  present  finan- 
durinp’  war-  'This  mucf  ...  ..  •'  .  ...  _ .  _ 


during  the  war:  This  must  be  pre-  nient  obligations,  an 
served.  Each  Canadian  must  try  to  $9,000,000  for  the  week 

see  his  own  actions  in  terms  of  the _ 

needs  and  objectives  of  the  nation.  ^  ^ 

Preparing  For  Peace  '  I  '  1 

If  unity  of  will  and  purpose  wore  ♦  ♦  ♦ 

maintained  “we  can  carve  out  for  our 
ration  a  future  of  prosperity  and  UOl* 

real  national  development.  In  the  v/a. 

new  year  upon  which  we  are  entering,  — 

we  must  make  many  preparations  for  ’ 

peace  and  for  reconstruction  and  re- 

invigorating  oui‘  national  life  along  It  is  still  too  early  tc 
peaceful  lines  .  .  .  t.ho  .f 


to  purchase  or  carry  U.S.  Govern-  payment  into  account,  arrears  as  of  ficient  in  view  of  the  present  finan- 
nient  obligations,  an  increase  of  the  end  of  1943  will  amount  to  cial  position  of  the  company. 
$9.000,0(X)  for  the  week.  $48.00  per  share.  “Activity  on  the  stock  market  in 


T.C.A.  Laying  Foundation 
For  Canada’s  Air  Future 


Ky  JI.  J.  SYMIXCJTON.  K.C., 
Prri^idcnf,  Tnins-Canada  Air 


“Activity  on  the  stock  market  in 
shares  of  your  company  has  brought 
inquiries  as  to  what  is  transpiring 
and  we  thought  it  desirable  that  all 
our  shareholders  should  be  given  the 
above  information.” 

E^st  Kootenay  PoMcr 

November  Net  Shaded 

East  Kootenay  Power  Co.  Ltd.,  re- 


invigorating  oui-  national  life  , along  It  is  sUll  too  early  to  predict  the  in  Trans-Canada  Air  Lines  has  been  nf  Nrtvpmher  prrKLi? 

n''acpfiii  linpc  I  °  .1  r  V  _ _ _  v,...i  -i  ports  for  month  of  No\emDer  gross 

^  “Wo  ‘  I  'i  ■  1.  ,  shape  of  the  world  after  the  w'ar.  ^ully  justified,  though  not  on  a  ermines  of  $58,726  which  showed  a 

primary  task" hi  toe  ahead^  It  is  true  our  thinking  is  not  Umitod  operation,"'' ac-  OMrS*J 

Many  of  us  in  Ottawa  will  have  little  guessing  and  planning  is  goi.ig  tuaHy  began  flying  the  Atlantic  this 

enough  time  to  give  to  the  impor-  on  but  as  conditions  are  continually  past  summer,  in  a  special  govern-  ^  f  lavo.  "nrus 

tant  work  of  preparation  for  the  changing  it  seems  to  me  essential  ment  wartime  service.  Passengers  ^499  lower  tomi  in  November  1942 


years  to  come  beyond  this  new  year,  lhat  wc  remain  flexible  in  our  on  urgent  war  business  and  tons 


We  must  expect  much  of  toe  work  thinking  and  planning. 


of  important  cargoes,  and  mails  lor  |  ^tj$33,415. 


to  be  done,  many  of  the  ideas  to  be  same  is,  of  course  true,  of  the  troops  overseas,  have  been  ear-  in  net  befoie  taxes  for  month 

formed,  by  individuals  and  errouDs  aviation,  which  we  all  know  vvill  ried  in  large  aircraft  operated  by  uncier  review  more  tnan  ip^a  ou 

_ t_.  !  .  ^iv/u^jo  f  ^  _  o  tr  .  j.  Tvinrlprato  imnrAVPmpnt  in  eammos 


working  together  throughout  the  ®u  important  part  in  the  T.C.A.  crews. 

land.  worid  af.er  the  war.  It  has  come  so  At  home,  in  Canada,  T.C.A.  mad 


a  moderate  improvement  in  earnings 
fer  first  7  months  of  current  fiscal 


for  the  same  boldness,  toe  same  in-  ^ure,  that  it  is  now  trite  to  say  avia-  one  between  Vancouver  and  Vic-  November  being  oft  ^  rom  “guic 
telligencc,  the  same  unity  of  purpose  opened  up  new  porspeclivo  toria.  Its  main  task  was  to  carry  on,  penoa  or  last  year 

that  have  brought  us  now  to  toe  human  experience  and  inlr-i-  improving  and  intensifying  its  ser-  ?310,090.  Cumulative  gr^  for  8 
point  where  we  can  look  forward  with  national  relationships,  that  it  has.  vice  to  the  people  of  Canada.  Trans-  amounted  to  and 


confidence  to  an  early  victory. 

Business  Runs  Alieafl 


indeed,  changed  geography  and  Canada  now  has  routes  totalling 
given  us  a  new  world.  Wc  arc  con-  4,903  miles,  extending  from  .St. 


sdous  as  never  before  of  global  air  John’s,  Newfoundland,  to  Victoria, 
routes  and  already,  before  the  war  between  Toronto  and  New  5’ork. 


Canada  now  has  routes  totalling  f »  contraction  of  $63a  from 
4,903  miles,  extending  from  St.  year.  Figures  for  November  and 
John’s,  Newfoundland,  to  Victoria,  ®  compare  as  fol- 


For  Loew’s  Theatres  beginning  to  j-.old  between  Toronto,  London  and  Wind- 

_  conferences;  to  formulate  policies  sor,  and  between  Lethbridge,  Cal-  November: 

D  •  .  down  plans  for  equip-  gary  and  Edmonton.  During  the  Grojs  cam,  . 

I  npw'c” Marcus  ment  and  services.  Much  of  our  past  year,  its  aircraft  flew  8.187.000  '  OP'"'-  «’'P- 
MPM-  ficcai  ^  thinking  about  post-war  aviation  revenue  miles,  an  increase  of  1,-  Net  cam.  . 


the  cor-  niusi  perforce  be  spocu’ativc  nnd  014,870  revenue  miles  over  1942 
resending  peuod  a ^  year  ago.  Leo-  the  time  has  not  come  when  the  Tr«f«p 


paid  Fiicdman.  chairman  stated  at  nations  can  throw  them  open  for 


the  company’a  annual  mreting. 
Regarding  the  redemption  of  the 


publih  discussion. 

It  Ls  important  to  kno^v,  however. 


Traffic  Increased  Widely 

The  volume  of  traffic  in  1943 
showed  a  considerable  increa.se  ov-r 


1943 

$ 

1942 

$ 

Deer. 

$ 

53,726 
25,31 1 

61,259 

22,454 

2,543 

-:-2,857 

33,415 

38,815 

5,400 

507,265 

197,176 

507,901 

197,717 

635 

541 

310,090 

310,184 

94 

exp-nics 

do  not 

include 

the  retirement  at  $115  per  share 
out  of  surplus.  At  that  time  the 


routes  between  North  America  and 
Europe  and  Asia  cross  this  Dom- 


3.900.000  pounds,  an  increase  of  1. 


Eiqhf  months: 

Gross  earn.  .  .  . 
•^Oper,  exp.  .  , . 

Net  com . 

-j — Inereose, 


income  ond  excess  profit  taxes.  ! 

P,*?— TO  REDEEM  BONDS . 

Notice  is  given  that  the  Roman 


out  of  e^urplus  At  that  time  the  inion.  This  gives  us  at  once  an  op-  E’cprcss  weigno< 

company  s  solicitor  d.ed  and  through  portunitv  and  a  responsibility  and  f^O.OOO  pounds,  an  increase  of  477. 
an  oversight  the  company  h.to  never  ,ho  r,an*ariian  vovern.ment  Has  Hppn  ’60  pounds.  ThLs  was  more  l.nai 


•ir.nUn,s'r^^*^  tho  cooipany  li.to  ocvcr  Canadian  government  has  been 
i'l  the  letters  quick  to  realize  both.  .Some  time 
'd^rg  for  the  r.-dcmption.  g^t  up  an  interdepar  imental 

L  ?  Iii<'  companv  has  no  pre-  rommittoo  on  intorPAtionral  rivil 


.591,188  pounds.  Express  weighed  Catholic  Episcopal  Corporation  of 
840,000  pounds,  an  increase  of  477,-  Ottawa  will  redeem  at  par  and  ac- 
163  pounds.  ThLs  was  more  than  crued  interest  on  March  1st,  1944, 


.sent  plans  of  rciTing  tlm  p'.Tferrrd 


committee  on  interrational  civil 
aviation  svliich  is  making  a  thor- 


double  the  amount  carried  in  1942.  the  following  bonds  of  $1000  000  4% 
At  its  engineering  and  mainten-  bonds  dated  August  31,  1935,  matur- 
ance  base  at  Winnipeg.  Trans-Can  ing  September  1,  1936-1955:  1944, 
ada  continu'^d  not  onty  to  keep  its  bonds  nos.  M-280  to  M-284  inclusive: 


Toole,  Poet  &  Co. 

limited 

FINANCIAL  AGENTS 

Appraiaeri  and  Valuatort 
Estates  Managed 

CALGARY  CANADA 


Insiruincnt  of  Government 


operation  w'th  the  British  Overseas  together  with  interest  will  be  paid  at 
Airwa.\'s  Corporation  in  the  main-  the  main  office  of  Banque  Cana- 


Trans-Caiiada  has  been  designated  tenanco  of  aircraft  in  the  trans-  d'enne  Nafionale  in  Montreal,  <3ue- 


as  the  instrument  of  the  Canadian  Atlantic  return  ferry  service, 
govei-nment  in  intemational  air  Trans-Canada  merits  the  con- 


bco  and  Ottawa. 


trani.jKirt  in  addition  to  being  given  fidence  of  the  government  and  of 
the  responsibility  of  operating  all  the  peop'e  at  large.  Ir  its  six  years 


main  lire  systems  in  Canada.  of  operation,  it  has  shown  itself  t 

The  I'ceord  of  the  past  year  lias  be  a  dependable  and  valuable  s»'r 
demonstrate:!  tlvat  the  confidenc'"  v.ent  and  it  lias  laid  the  founda 
the  Canadian  government  has  placed  tions  lor  Canada’s  aviation  future. 


fidence  of  the  government  and  of  Victoria  —  Wood-pulp  production 
the  peop'e  at  large.  Ir  its  six  years  in  British  Columbia  last  year  had  a 
of  operation,  it  has  shown  itself  to  value  of  $16,243,737,  compared  witli 


be  a  dependable  and  valuable  s»'r-  $14,875,937  the  previous  year.  The  I 
v.ent  and  it  lias  laid  the  founda-  tonnage  sold  in  1942  was  481,294 
tions  lor  Canada’s  aviation  future,  and  in  1941  508,375.  i 


New  York  —  Federal  debt  in  the 
United  States  has  increased  continu¬ 
ously  since  the  country  entered  the 
war,  but  private  debt  of  practically 
every  character  has  shown  a  signifi¬ 
cant  decline,  according  to  a  survey 
published  in  The  Index,  quarterly 
publication  of  The  New  York  Trust 
Company.  State  and  local  borrowings, 
it  is  pointed  out,  have  followed  toe 
same  pattern.  The  total  decline  of  all 
types  of  non-federal  debt  was  3.5  bil¬ 
lion  dollars  during  1942,  the  first  full 
year  of  business  operations  following 
the  country’s  declaration  of  war,  the 
report  states,  and  preliminary  fig¬ 
ures  indicate  that  the  reductions  were 
extended  even  further  during  1943. 

“This  phenomenon  is  in  marked 
contrast  to  the  nation’s  experience 
in  the  former  World  War  when  non- 
federal  debt  advanced  in  almost 
every  major  catogorj,”  the  survey 
emphasizes  and  continues: 

“The  period  between  toe  two  wars 
was  marked  by  two  major  charac¬ 
teristics,  the  steady  expansion  of  non- 
federal  debt  up  until  about  1930;  then 
a  decline  which  has  proceeded  even 
in  the  face  of  the  unprecedented  de¬ 
mands  made  on  the  country’s  produc¬ 
tive  capacity  by  the  present  war.  Each 
component  of  this  debt  structure- 
long  and  short-term  private  debt  and 
state  and  local  obligations — has  fol¬ 
lowed  the  same  essential  pattern. 
From  peak  point  to  1942,  the  aggre¬ 
gate  decline  of  the  three  forms  of 
non-federal  debt  was  more  than  34 
billion  dollars.” 

“The  progress  made  by  industry  in 
reducing  funded  debt  since  Pearl 
Harbor,  the  report  holds  will  doubt¬ 
less  stand  as  one  of  the  most  im¬ 
portant  economic  events  of  the  pres¬ 
ent  conflict.  The  railroads,  public 
utilities  and  Industrials  reduced  their 
borrowings  a  total  of  appproxlmately 
$1,000,000,000  during  1942  alone,  but 
these  figures  must  lake  such  con¬ 
siderations  as  these  into  account.” 

“The  railroads,  for  example,  re¬ 
tired  about  400  million  dollars  in  debt 
in  1942,  but  the  net  reduction  was 
not  more  than  325  million  dollar.s  be¬ 
cause  of  the  issuance  of  equipment 
trust  certificates  and  other  instru¬ 
ments  during  the  year.  The  funded 
debt  of  the  steam  carriers  which  ma- 
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tures  In  1943  is  approximately  260 
million  dollars,  although  the  amount 
actually  retired  is  expected  to  exceed 
this  amount  by  a  wide  margin,  prob¬ 
ably  exceeding  700  million  dollars,  in¬ 
asmuch  as  many  of  the  carriers  are 
taking  advantage  of  the  opportunity 
to  retire  their  securities  through  pur¬ 
chases.” 

Other  important  trends  noted  in 
the  survey  are:  instalment  sales  fell 
60  per  cent  in  1942,  due  to  war  regu¬ 
lations;  farm  mortgage  indebtedness 
declined  360  mUlion  dollars  during  the 
past  fiscal  year,  the  opposite  of  de¬ 
velopments  during  the  First  World 
War;  state  and  local  government  debt 
was  reduced  more  than  half  a  billion 
dollars  during  the  same  fiscal  period 
and  corporate  refundings  amounted 
to  10.5  billion  dollars  in  the  last  half 
of  the  thirties,  approximately  four 
times  the  volume  during  the  previous 
five  years. 

The  reduction  of  corporate  obliga¬ 
tions  during  the  war  constitutes  a 
clear-cut  example  of  cause  and  effect, 
the  sun’cy  jxiints  out.  The  war  creat¬ 
ed  an  increase  in  revenues  but  at  the 
same  time  prevented  normal  replace¬ 
ment  of  expansion  because  of  short- 
afes  of  materials  and  labor.  Expand¬ 
ed  income  and  cash  reserves  have 
been  applied  to  the  repajinent  of 
debt.  Tire  basic  credit  condition  of 
the  individual  business  enterprise  has 
been  strengthened,  it  is  maintained, 
and  capacity  for  post-war  expansion 
has  been  enhanced. 

C.I.T.S.  DISTRIBUTION 

General  Trust  of  Canada  an¬ 
nounces  that  a  distribution  of  $0,128- 
556  per  .share  will  be  made  on  Janu¬ 
ary  1,  1944,  on  all  modified  certifi¬ 
cates  and  a  distribution  of  $0.113236 
per  share  on  all  original  certificates 
outstandbig. 

Holders  of  C.I.T.S.  wUl  have  the 
privilege  to  reinvest  the  proceeds  of 
their  coupons  in  additional  shares,  at 
the  then  prevailing  offering  price. 


less  a  discount  of  6  per  cent.  Rights 
coupon  No.  27  must  be  presented  to 
take  advantage  of  this  privilege, 
which  may  be  exercised  from  Janu¬ 
ary  2  to  January  31  inclusive. 

A  suit  of  warm  army  underwear 
costs  $2.30.  Ten  War  Savings  Stamps 
will  more  than  do  It.  Buy  them  re¬ 
gularly! 


SAVE  TO  WIN 


To  meet  the  demaods  of  war 
wc  must  diTcrt  expenditura 
from  unoecessary  thioga 
Bad  ssft.  Optn  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  systematic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calla  for  it.  This  Corpora¬ 
tion  has  been  doing  buai* 
sicsa  in  Canada  since  ISSS; 

3%  0»  Sivings—S^tlf 
Dtpeiit  Bextt  $3  *»d  a^ 
^Mor$g(tg»  Leans. 

CANADA 

PERMANENT 

Mortqoqe  Corporation 

Hood  Omca,  930  Boy  St.,  Toraitla 
Aaaaft  Eacaad  $42,000,000 


THE  ROYAL  BANK  OF  CANADA 

General  Statement,  30th  November,  1943 


LIABILITIES 


Capital  stock  paid  up . . . r . 

Reserve  fund . 

Balance  of  profits  carried  forward  os  per  Profit  and  Lou  Account. 


Dividends  uncleimcd  . 

Dividend  No.  225  (at  b“c  per  annum),  payabie  1st  December,  1943. 


$  20,000,000.00 
3,015,487.77 

I  23,815,407.77 
48,391.38 
825,000.00 


Deposits  by  and  balances  due  to  Dominion  Coverrunmt . . . 

Deposits  by  and  balances  due  to  Provincial  Goverrunenta . 

Deposits  by  the  public  not  hearing  interest .  * . 

Deposits  by  the  public  bearing  interest,  including  interest  accrued  to  date  of  state¬ 
ment  . . . 

Deposits  by  and  balances  due  to  other  chartered  banks  in  Canada . 

Deposits  by  and  balances  due  to  banks  and  banking  correspondents  in  the  United 
Kingdom  and  foreign  countries . 

.Notes  of  the  bank  in  circulation . 

Acceptances  and  letters  of  credit  outstanding . 

Liabilities  to  the  public  not  included  under  the  foregoing  hca^ . . 


$211,399,141.17 

18,927.734.21 

650,4(»,984.M 

500,036.242.49 

2,973.04 

19,119,072.51  1, 


24.388.879.15 

89.388.879.15 


12,851,348.37 

35,135.037.1.3 

1,831,108.93 


ASSETS 

Gold  held  in  CatudA . .  9  91 .51 

Subsidiai^  coin  held  in  Canada . . .  1,656,538.43 

Ck>ld  held  elsewhere . . . . .  28,503.42 

Subsidia^  coin  hetd  elsewhere .  1,304,002.47 

Notes  of  Bank  of  Canada . . . . .  33,824,111.25 

Deposits  with  Bank  of  C.anada. .  . . .  87,977,394.64 

Notes  of  other  cliartercd  banks. .  301,969.74 

Government  and  bank  notes  other  than  Canadian .  54,538,164.13  I  179,630,775.59 

Cheques  on  other  banks .  $  53,535.9^.61 

Deposits  w  ith  and  balances  due  by  other  chartered  banks  in  Canada .  4,641.01 

Due  by  banks  and  banking  correspondents  elsewhere  than  in  Canada . .  90,054,607.39  143,o95,21a.01 

Dominion  and  Provincial  Government  direct  and  guaranteed  securities  maturing  4<9« 

within  two  years,  not  exceeding  market  value . .  415,240,179.87 

Otlier  Dominion  and  Provincial  Government  direct  and  guaranteed  securities,  not  .  ....... 

exceeding  market  value .  226,658,4^.40 

Canadian  municipal  securities,  not  exceeding  market  value .  10,446,954.62 

Public  securitie.s  other  than  Canadian,  not  exceeding  market  value .  *2! 

Other  lx>nds,  debentures  and  stocks,  not  exceeding  market  value .  23,426,379.76 

Call  and  short  (not  exceeding  30  days)  loans  in  Canada  on  bonds,  debentures,  ^ 

stocks  and  other  securities  of  a  sufficient  marketable  value  to  cover .  8, /o9, 088.12 

Call  and  short  (not  exceeding  30  days)  loans  elsewhere  than  in  Canada  on  bonds, 

debentures,  stocks  and  other  securities  of  a  sufficient  marketable  value  to  cover.  37 ,933,121.08 

$1,104,703,439.55 


Current  loans  and  discounts  in  Canada,  not  otherwise  included,  estimated  loss 

provided  for .  $277,921,237.00 


Loans  to  Provincial  Ciovernments . . 

Ix>ans  to  cities,  tow’ns,  municipalities  and  school  districts . . . 

Cun'cnt  loans  end  discoutits  elsewhere  than  in  Canada,  not  otherwise  included, 

estimated  loss  provided  for . 

Non-current  loans,  estimated  loss  provided  for . * . . 


2,479,527.83 

13,472,816.54 


55,225,770.78 

794.368.42 


Rank  premises,  at  not  more  than  cost,  less  amounts  w’ritten  off . . 

Real  estate  other  than  bank  premises . 

Mortgages  on  real  estate  sold  by  the  banl^ . 

Liabilities  of  customers  under  acceptances  end  letters  of  credit  as  per  contra. . 

Shares  of  and  loans  to  controlled  companies . 

IVposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation . 

Otiw  assets  not  included  under  the  foregoing  heads . 


M.  W.  wn.SON, 

President  and  Managuig  Director. 


12,762,442.1,1 

1,224,534.20 

724,089.56 

35,135,037.1.3 

2,995,461.60 

900,000.00 

758,846.90 

$1,509,097,571.64 


S.  G.  DOBSON, 

General  Manager. 


AUDITORS'  REPORT 

To  THU  Shareholders.  Thk  Fo'. ai.  Bank  of  Canada:  .  o.,  ,  .a.... . 

We  have  exarnined  the  abo'’C  SLatenieiit  of  Liabilities  and  Assets  as  at  .’^th  Nov’Cniber,  194o,  with  tlic  books  and  accounts  of 
The  Royal  Bank  of  Canada  at  Head  Office  and  w  ith  the  certified  returns  from  the  branches.  Wc  have  checked  the  cash  and  the 
^curitics  representing  the  Bank's  investments  held  at  the  Head  Office  at  the  close  of  the  fiscal  year,  and  at  various  dates  during 
the  year  have  also  checked  the  cash  and  investment  securities  at  several  of  the  important  branclios.  #  .  , 

Wc  have  obtained  all  the  information  and  explanations  that  we  ha\e  required,  and  in  our  opinion  the  transactions  of  the  Bank, 
which  have  come  under  our  notice,  ha^  e  been  within  the  powers  of  the  Bank.  T  he  abo\c  sUtement  is  in  our  opinion  pri^rly  drawn 
up  so  as  to  disclose  the  tme  condition  of  the  Bank  as  at  30th  November,  1913,  and  is  as  shown  by  the  books  of  the  Bank. 

*  A.  BALLANTYNE.  C.A .  'V 

of  Peat.  Marwick.  Mitchell  &  Co.  \ 

M.  OGDEN  IIASKEU..  C  A  . 

MootitaJ,  Canada,  December  24,  1943.  of  Haskell,  Elderlun  &  Co.  / 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  ProBt  and  Uo^s  Account,  30th  Nm'ember,  1942 .  $  3,259,198.23 

Profits  for  the  year  ended  30th  November,  1943,  sifter  pro^lding  $2,281,952.60  for 
Dominion  t^nemment  taxes  and  after  making  appropriations  to  Contingency 
Reserves,  out  of  which  Reserves  provision  for  all  bad  and  doubtful  debts  has 

been  made . . . . .  3,426,289.54 

-  $  6,665,487.77 

APPROPRIATED  AS  FOLLOWS;  ^ 

Dividend  No.  222  at  6*^  per  annum . . . . . . .  $  525,000.00 

Dividend  No.  223  at  6*'^  per  annum  . . .  525,000.00 

Dividend  No.  224  at  6^  per  annum . . . . . . .  525,000.00 

Dividend  No.  225  at  6  ^per  annum . . . . . . .  525,000.00 

I  2,100,000.00 


Contribution  to  the  Pension  Fund  Society . . . .  370,000.00 

Atyropriation  for  Bank  Pren;iises  . .  400,000.00 

Quince  of  Profit  and  Loss  carried  forward  . . * . . . .  3,815,487.77 


M.  W.  WILSON. 

President  and  Managing  Director. 
Montreal,  December  24,  1943. 


S.  G.  DOBSON, 

General  Manager. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  31,  1943 


B.C.  PRODUCTION 
ONLY  LIMITED  BY 
SUPPLY  OF  LABOR 


and  steel  or  light  metal  industries, 

I  in  the  opinion  of  those  who  have 
been  studying  the  situation.  Water- 
power  sites  have  been  only  partly  dc- 
!  vcloped  on  the  Columbia  and  Pend 
Oreille  rivers.  The  Fraser  river  ha  .  j 
been  ignored  entirely,  as  have  many  j 
lesser  streams.  A  9-mile  tunnel 
through  the  Coast  Range  Mountains 
to  the  Chilko  would  develop  1.000.000 


dustries  Which  Have  Been  j  least  400.000  horsepower  for  ccon 
Hardest  Hit  omic  devclciimcnt. 


■ .  »  '  '  ■»  .  ■  . .  beneath  the  stress  and  strain,  a  year  enough  In  bulk,  merely  suggest  the  i 

M  I)  ■fAJO  f  1  *1  117  ended  with  Canadian  employ-  magnitude  of  the  achievement. 

I  OnoHo  C  I  a  I  ment  at  an  all-tlma  high,  a  year  -  It  is  no  simple  task  to  convert  and 

VClllClUil  0  Jl  lllUUvillCif  1 1  Ol  that  saw  shifts  and  changes  in  the  expand  a  country's  industrial  capa- 

production  flood— a  turbulence  of  the  city  from  the  relatively  simple  need.5 
ptf  g,  17  '  J  D  *  r  waters  in  response  to  the  altered  tide  of  peace  to  the  specialized  and  cver- 

H 11  I  P^FaPlIn  KPVlfiW  changing  demand.s  of  war.  Tlic  work- 

1  vl*l  VlIU  Fourth  in  production  achievement  er  who  makes  refrigerators  must 

_ _  /  of  all  the  United  Nations,  the  Domi-  loam  new  skills  if  he  is  to  make 

,  J  „  ,  ,  nion  had  set  un  a  mighty  record  of  machine  guns.  The  factory  that  turn.? 

In  the  rugged  history  of  Canadian  nc.-^sed  the  waters,  shaped  the  steel  overshadow-  out  bicycles  must  have  new  machui- 

toil  and  achievement  the  year  191J  and  drew  tl»e  brass,  built  the  ships  naturally  enough,  by  the  United  ery  if  it  is  to  produce  ahxraft  par,.s. 
towers  like  a  mountain  peak.  In  this  and  fabricated  the  planes,  made  the  Russia  and  the  United  King-  And  when  the  worker  is  trained  and 

year,  to  a  degree  never  before  known  gtin.s  and  ammunition,  swung  the  timeliness,  variety,  and  the  plant  equipped  there  is  no  gu.ar- 

ir  the  record  of  the  nation,  Canada  trucks  and  carriers  down  the  assem-  constituted  a  major  factor  antee  that  the  acquii-ed  skills  or  spe- 

_  _ _ J  i.,  ...nremr,,.,  /'Qllt;',  hlv  linn  Thpsn  U'pre  t.hp  men  mu!  „  _  _  ..  . 


I  hrtrc,onn\x in  Biifco  nlihnn''h  i  ttgewt  4,4. v  ^  outout.  Ill  Volume  it  was  ovcrsnaaow’-  muii  nave  new  ni 

Gold  Minins:  Antons:  The  “•  ™w»“rcnoVgirby « 


For  Tti  iron  and  steel  industry  th"  ~  - . . . — -  — .  quality  it  constltutea  a  majer  lacror  Huttc  wmi,  uiu  acquu-ea  SKiiis  or  sp 

iithcrn  section  of  the  province  al-  "‘'‘s  mobilized  in  one  common  cause  '«  Ihe  Allied  swing  from  desperate  cial  capacity  will  fit  into  the  chap 


'southern  section  of  the  province  al-  mojn  - 
CHANGES  IN  COMING  \EAK  I  ready  possesses  iron  ores  at  Zeballos  puipose. 


W'Omen  who  mastered  the  craft  of 
n  and  women  served  on  Krupp  and  Vickers  iu  a  country  that 


defense  to  victorious  attack. 


mg  pattern  of  production  to  the  end 
of  the  war.  Had  that  been  the  case. 


- -  a  Quinsam  on  Vancouver  Island  Her  men  and  women  served  on  made  a  cun  These  were  ❖  ❖  i 

War-Time  OulpjM  Appear,  to !  and^o^  Sdrtfrof  X  ^Id  ^h^v^^be^e’^f 

be  “Over  The  Hump  m  Sev  -  North  Atlantic  and  the  Alaskan  era fl  From  CanadUn 

eral  Dcpiirtmenis  —  \>ai  (  rpj.jp  Zeballos  iron  deposit,  accord-  Gulf.  The  airman  flew  high 


Pressure  in  The  Pacific 
Increases 

Special  Correspondence 

Vancouver  —  For  the  second  suc¬ 
cessive  year  Britislv  CoUimbia  s  in- 


power  and  tidewater  locations.  Nonii  Aiiantic  ana  lac  Aiuoh.an  fii»hMn(r  thin  tn  t-a  Th«-o  "han  500  naval  craft.  From  Canadian 

The  Zeballoo  iron  deposit,  accord-  Gulf.  The  airman  flew  high  and  fast  peopl-Who  concentrat-d  aircraft  plants  had  come  10,000 

ing  to  the  provincial  government.  Is  over  lonely  seas  and  nameless  moun-  ^  delicate  a^ccuraev  upon  the  tl’n-  planes.  Prom  automotive  plants  hfd  hnian-o  ^  i h  “chisve  al- 

sufficient  to  provide  70,000  tons  of  tains,  over  desserts  and  jungles  ovc.  d-’vices  so  novel  ceme  some  570,000  units  of  mechani-  suandaidizalnii. 

pig  iron  annually  for  10  years,  with  the  checkerboard  terrain  of  Occu-  creation  and  so  sccrot  in  their  ma-  cal  transport  and  more  than  30,000  weapon  of  today  is  the 

sufficient  ore  probable  to  last  20  pmd  Europe  and  into  the  screammg  names  wer^'  fami'  armored  fighting  vehicles.  From  the  weapon  of  tomorrow.  The 

mr  onU  to  Ihc  /erTresr^ro^he  l^ial7frmffactoriL  came  nearly  1.-  ftmef 

For  development  of  the  light  met-  Axis.  The  soldier  brushed  L,  ooo.ooo'  machiiic  guns  and  small  amis  at 


^AIR^UNeS 

THF  IVin^  Of 

raf  WORIDS  CRfftTFST  TftAVtt  SYSTEM 


Tpmno  Mav  be  Quickened  aS;  ing  to  the  provincial  government.  Is  over  lonely  seas  and  nameless  moun- 
...r«  ’in  The  Pacific  i  sufficient  to  provide  70,000  tons  of  tains,  over  desserts  and  jungles,  over 


in  creation  and  so  secret  in  their  ma-  cal  obsolete"  wcapmf  of  °toinorrow!^  Th 


als  there  is  the  pro.sp€ct  of  utilizirg 
mineral  clays  or  magnesite  found  in 


to  last  20  pica  isurope  ana  UUO  .me  scrcamuit;  .  ■  ,  ■  . - ■  fiD-litint.  vehicle.!  From  lli"  lumuimw.  ini 

n.1.  »b,ve  ...c  baucrcd  due.  of  U.c  »'  ‘jS  rihrXrS,”  ™  H  3  '  ."rfrJfSSnS  “m.  I  Scf.'"""?  ° 

le  light  met-  Axis.  The  soldier  brushed  the  skins  to  inc  lew.  in^c  were  me  machine  truns  and  small  anus  A  munitions  program  aims  a 


dustrial  production  was  limited  om;  :  ai,m^(jance  in  the  castcni  section  of 
by  the  extent  of  the  p,  the  province,  notably  at  Marysville. 


autumn  rains  of  the  Italian  hills. 

In  Great  Britain  thousands  <;l  , 
Canadians  manned  the  island  ba.s- 


mastered  the  alchemy  of  cxplosivc.s 
hitherto  unknown,  in  the  great  shell¬ 
filling  plants  where  death  was  locked 


units.  From  the  gun  shops  came  80.- 
000  army  and  naval  gun  units,  bar¬ 
rels,  candage.s,  or  mountings.  Prom 


$81  million  and  directly  reflecting 
jj,p  United  Nations  successas  in  air  and 
ig  Qf  sea  warfare. 

IS  at  ❖  + 

jjcct  These  figurc.s  give  no  adequate  pic- 
■l.T^  turc  of  the  actuality.  They  mirely 


to  subtractions  and  additions,  to  e;;-  actuality.  They  mirely 

pansiens  and  contraction.s,  in  direct  ^’^ESfcst  the  Indastrial  achievements 


provement.  r„,tn,if  '  m  mai  CJUUVCHUU.  iiirn;  i;>  tt  oiici.ia  '*■  .'.“‘J’  -,,1.  U-..V. . . .  .  _ 

However,  so  far  as  '  tendency  now  to  make  maximum  the  training  ships,  and  administra-  cralship  of  shrewd  brain.s.  for  the 

is  concerned,  the  P'^P';'''^'^'’  !  utilization  of  the  raw  products  of  the  live  offices  of  the  greatest  military  power  of  brawny  shoulders  and  the 

to  be  "over  the  hump’  in  several  ac-  industry  and  to  olimma.e  organization  the  Dominion  had  ever  ciaft  of  nimble  fingers.  There  was  a 

partments.  Tlie  past  year  witnessed  ,  coupled  with  a  known.  place  and  need  for  every  pound  of 

.suspension  of  tungsten  producaoi  ;  .,,,.arone.s.s  ihar  the  forests  And  back  of  them  served  another  metal,  every  foot  of  timber,  every 


I  in  that  connection.  There  is  a  strong  in  the  army  camps,  the  air  statioas.  every  strength  and  skill,  for  the  geti- 


to  be  "over  the  hump  ■”  P;;  ;  forest  industry  and  to  olimma.e  organization  the  Dominion  had  ever 

partments.  Tlie  past  year  j  waste,  and  this  Is  coupled  with  a  known. 

.suspension  of  tungsten  proaucuoi  =  awarenes.s  that  the  forests  And  back  of  them  served  another 

and  the  begmning  of  the  cnan=,eo^r  ,  British  Columbia's  greatest  na-  army,  an  army  more  than  a  million 
from  standard  c.argo  ship  coastriic-  ,  th/>  iv.3r  mpan..  strong  an  army  of  men  and  women 


from  standaro  c.argo  snip  i  (.yj.gj  offering  the  best  means  strong,  an  army  of  men  and  women  macninc,  ana  cveiy  lacioiy  uia. 

tion.  both  moves  being  dictated  laigc-  |  economic  progi'css.  young  and  old— the  army  of  the  in-  could  be  adapted  to  the  inanufactuic 

Iv  by  the  fact  that  the  early  botTc-  i  _  _  dustrial  front.  ot  munitions  and  supplies  of  war.  Al- 

r.cck's  m  production  have  been  j  ^  I  j  Their  uniforms  were  smocks  and  most  every  human  and  material  rc- 


comr. 

As  the  new  year  dawns  it  seems  i 
likely  that  British  Columbia's  steel  j 
shipyards,  which  ha\e  been  respon-  , 
sible  for  about  70  per  cent  of  Cat,-  ; 
ada  s  merchant  ship  program,  iv  i  | 
be  devoting  more  of  their  attention  '■ 
to  naval  work,  the  outfitting  of  cs-  ; 
con  and  fighting  craft  and  the  i 
pair  of  ships  in  service  on  the  North 


<  i..,.  uxuiy  u.«  au  s.auo.us,  o,-  7  '  "’^u-'^ii'y  Came  an  Output  of  one  mil-  wuaeiy  in  varifiy  ano  Kino 

le  training  ships,  and  administra-  tialship  of  shicwd  biain.s.  toi  t  n  .  Prom  the  -iBnai*!  and  rnm-  l^roni  the  equipment  produced  in  1940. 
VC  offices  of  the  greatest  military  power  of  braw’ny  sliouldeis  and  the  ,,,iinicaiion<!  indiiRtrv  came  *808  mil  Weapons  made  obsolete  by  improvt- 
.■ganization  the  Dominion  had  ever  ciaft  of  nimble  fingeivs.  There  was  a  Joitli  of  suimlfes  Pi-om  general  in  the  enemy's  defensive  ar- 

uown.  place  and  need  for  every  pound  c!  mament.  such  as  the  Boys  anti-tank 

And  back  of  tlicin  served  anotlior  metal,  every  foot  of  timbci,  cveiy  .  „  worth  of  'itorcK  and  furnish-  *‘®'- 

army,  an  army  more  than  a  million  unit  of  waterpower,  every  tool,  every  military  establishments  mil  Standard  equipment,  such  as  the 

.strong,  an  army  of  men  and  women  machine,  and  every  factory  tha  "6®  "i™  carrier,  had  undergone 

3ung  and  old— the  army  of  the  in-  could  be  adapted  to  the  manufacture  ‘  ,  ,,  g„rv’ces  Motp  than  scores  of  improvements  as  a  result 

ostrial  front.  ot  munitions  and  supplies  of  war  Al-  ^^Xd  in  the  factory  and 

Their  uniforms  were  smocks  and  most  every  human  and  material  re-  on  the  battlefield.  Supplies  which 

.cralls,  their  insignia  the  numbered  source  of  a  Dominion  that  had  found  ^  had  accumulated  in  lieavy  reserve 

idgcs  of  the  war  plants.  Their  wea-  it*:  sircnglh  for  the  first  time  was  rt^nhip  thp  hpapp  imp  reason  of  the  great  cutpviL  achiev- 


relation  to  its  ow*n  success. 

♦  + 

The  munitions  and  war  stores  tliat 
pourod  from  Canada's  industriai 
front  at  the  production  peak  in  1943 
differed  W'idely  in  variety  and  kind 
from  the  equipment  produced  in  1940. 
Weapons  made  obsolete  by  improvt- 
ments  in  the  enemy's  defensive  ar¬ 
mament,  such  as  the  Boys  anti-tanl: 
rifle,  had  been  cut  from  the  list. 
Standard  equipment,  such  as  the 


cf  Canada  at  tlie  height  of  war  pro¬ 
duction.  Tb.c  delivery  of  a  merchant 
.‘hip  is  represented  by  a  more  figure 
in  a  tabulation,  "Cargo  Vessels  Com- 
lilcifd."  but  behind  the  .sLatlstic.s  lie 
a  wide,  colorful  segment  of  Canada's 
inditsirial  life. 

For  every  yard  building  ships  on 
the  Pacific  Coast,  on  the  Great 
Lukes,  on  tha  Si.  Lawrence,  and  on 
the  Atlantic  seaboard,  there  are 
scores  of  .shop,s  and  factories  in  all 
parts  of  Canada  turning  cut  compo- 


v„.j  . . -  Ilnlvevtnl  rnvi  i<3r  hjn  iinriercrnn''  v/aimoH  tuiinug  out  uoiiiiJO- 

llars  worth  of  personal  iniprovroicnls  as  a  result  fittings  for  these  ships  - 

ir  the  services.  More  than  "  lennird"  in  the  factory  and  components  and  fittings  ranging  from 


Their  uniforms  were  smocks  and  most  every  human  and  material  ro¬ 


of  lessons  learned  in  tlie  factory  and  ‘O-u  ‘ntin,*  inms 

on  the  battlefield.  Supplies  which  'fcnne  engines  to  binnacles. 


pair  siuM^  ui  .vv  ^  i.'ii.T.'ifi  in  tue  correspoiifli ivg  inoiiih  bustle  of  the  office  and  in  the  preg-  to  the  aits  of  peace.  There  was  1941 

Pacific.  The  present  year  Is  likciy  i  ^  reduction  of  17  per  cent,  nant  .'ileiicc  of  the  laboratory,  in  the  -a  year  of  construction,  of  conver- 

to  witness  a  quickening  of  the  wai  I  output  of  all  items  during  the  c.avcrn.s  beneath  the  earth  and  ui  the  sion  and  exiiansion,  of  vastly  broad- 
tempo  in  this  part  of  the  global  w-.ii'-  of  this  year  totalled  shipyards  by  the  sea.  Their  battle  ened  plans,  and  of  quickened  output 

and  British  Columbia  being  on  “J'' ,  ■_)4’9. 210,80")  pounds,  coniparcd  u  llh  .sounds  were  the  clatter  of  rivetting  in  answer  to  the  darkening  urgcncie, 

frontier  of  this  conflict  it  is  ;  :)51.203.7.')6  in  the  same  period  of  guns,  the  humming  of  turbine.s.  the  of  the  time.  There  was  1942— a  year 

that  Uic  province's  seaports  will  be  ^  scrccch  of  saws,  the  roaring  of  mine  o.f  rising  production,  a  year  of  objcc- 

callcd  upon  for  an  inc’easing  part.-  j  -  -  skips,  the  clangorous  din  of  shop.5  lives  reached  and  passed  in  the  face 


minum  output  was  satisfying  more 
than  40  per  cent  of  the  war  require¬ 
ments  of  the  United  Nations,  was 
greater  than  the  peacetime  produc¬ 
tion  of  the  entu'e  world. 


bomber,  and  a  long  list  of  secret  de¬ 
vise,  had  been  given  to  Canada  on 
the  basis  of  the  nation's  ncw’ly  pro¬ 
ven  capacity. 

The  production  figures  take  on  new 
meaning,  therefore,  w'hen  it  is  rea¬ 
lized  that  they  were  achieved  not  as 


in  li^avy  rerorve  '^''^i^bcr  that  rolls  out  of  the 

:at  output  achiev-  [’“•craft  Pl«nt  ready  for  its  lest  flighl.a 
‘  and  TNT  wer'"  “''1“'’’  more  than  the  achievement 
'dimmishcd'’qu.an-  ‘‘’.c  aircraft  workers.  Aluminum 
more  difficult  a.s-  ®“beting.  propellers,  radio  equipment, 
production  of  the  flcct'-ic  wiring  -  the  products  of  a 
the  Lancaster  *“i"rlrcd  industries  -  meet  on  the 

list  of  secret  de-  • 

m  to  Canada  on  J'’""  f“rning  out  thousands 

ition's  n''wly  pro-  rounds  of  heavy  ammunition  is 
r'  mricly  completing  the  work  of  men 

gurcs  take  on  new  f.®clories  whence 

W'hen  it  i*;  m-  tioine  the  fuses  and  pnmers.  the  shells 
"  not  nl  ““^1  Cartridges,  the  cordite  and 


licipation  in  the  offensive  in  an  ui-  qj.|p  YY^j.  savings  Ccrlifica 
ditstrial  as  well  as  a  military  .sen.se.  .soldier's  ground  cape  a 

Mining  Fated  Bi,';  Problems  ,  ammunit  on  pouches.  How  ma 
Every  industry  ha-s  had  its  trouble.,  j  you  pledge  yourself  to  supply! 

during'  the  past  year,  but  probably;^ - 

mining  had  the  worst  set  of  problein.s  | 

to  face.  Gold  mining  continued  to  get  j  ■  • 

the  official  cold  shoulder  with  the  JLf  liolllv-/' 

result  that  all  but  about  sPe  producing 

mines  are  now  shut  down.  Marketing  ____________________ 

difficiiPuics.  coupled  with  short  sup-  . 
ply  of  labor,  may  result  in  severe  ; 
curtailment  of  copper  operatioas,  and 


a  year  Behind  these  cold  figures  lies  the  the  climax  of  an  uninterrupted  and  Every  major  production  plant, 

objee-  story  of  an  industrial  evolution  of  steadily  increasing  flow,  but  as  the  luct^draw.s  from  dozens  of  con- 
le  face  vast  iiotcmial  effect  upon  the  destiny  peak  of  an  output  achieved  in  the  ’'"'““tory  sources  which  could  be 


One  War  Savings  Certificate  wUl  and  foundries,  the  rhythmic  pound-  of  perils,  problems  and  confusions,  of  the  Dominions.  For  by  this  pro-  face  of  constant  change.s  which,  to  the  cross-threads  of  a 


buy  a  .soldier's  ground  cape  and  two  fiig  of  great  machines.  And  then  in  1943  a  year  of  output  so  digious  effort  the  nation  learned  its  turn,  wa.a  complicated  by  shortages  variou.i  produe- 

ainmmiit'on  pouches.  How  many  will)  This  was  the  army  that  mined  the  heavy  that  the  industrial  capacity  own  strength  while  serving  its  own  of  materials,  tools,  and  skilled  labor.  programs  as  the  main  radial 

you  pledge  yourself  to  supply!  ore  and  felled  the  timber  and  har-  and  the  national  economy  groaned  freedom.  The  figures,  imposing  Shifts  of  emphasis,  forecast  carlv  branching  out  from  a  com- 


Business  And  Financial  Highlights  Of  1943 


.lAM  AKY 


it  is  possible  that  less  mercury 


January  Ist — Tliird  ^^■a^  Year  Ended  on  Note  of  High  Confidence. 


June  2.ith — .Agficulture  Minister  Cardiner  Fcrnca.'^ls  B’g  Po.st War  Wheat 
Surplus. .  .Canadian  Economic  Iiidc.x  Hits  .New  High  in  May. 


cent  of  Canada’s  w'ar  production  goes 
to  her  own  armed  services  and  the 
remaining  70  per  cent  goe.i  to  other 
members  of  the  United  Nations,  the 
greater  part  of  the  Dominion's  mu- 


togethcr. 

Canada  has  been  living  in  the  sha¬ 
dow  of  extraordinary  dangers.  To 
meet  those  dangers  extraordinary 
measures  Ivavc  been  necessary.  They 


w,as  bCow  $  .  .  Controls. .  .Estimate  Company  Dividcr.d.s  3.6a  Lower  in  January... 

About  the  onlj  ^  ^  ,  C.X.n.  Report.s  All  Iraffic  Rccord.'i  Broken  in  19!2...Bor.d  Market  in 

.  j  A/iininir  Canada  .\bsoiiicd  Record  Volume  of  Financing  in  1942. .  .Production  of 

.stand-bys  of  Corrrolida^d  Mining  chemica's  at  Unprecedented  Levels  in  1912. 

SmeUins  Co.  ai  Traii.  Jaiiuarj-  15lh — Stock  Markets  Start  N'cw  Ycnr  Active  and  Strong. . /I'hrcat 

For  the  first  time  mmmg  i  pj-icc  Controls  .Seen  in  Strikes  and  Strike  Threats ...  Sale  of  Epanolo 
stcpixid  down  to  third  posi  ion  ^^iii  j^y  .\b;t'bi  Announced. .  .Federal  Refunding  Operation  in  New  York 
among  the  industries  of  the  province.  ;  Moan  B'g  Saving. .  .Canadian  Car  Reports  Year  of  Record  Actif  ily. 
being  led  by  agricuUure  a,  n*  .lanuary  23i>d —Production  at  War  Plants  Reduced  by  .Sled  .Strikes... 
by  the  consistent  No.  1  industiidl  :  can.-i'da  Cement  Nei,  Reduced  on  Increased  Prof. ts. .  ..Slock  .^Iarkets 
factor— timber.  The  year  1943  was  a  continue  Upward  Surge. 

good  one  for  agriculture,  even  though  ^ January  29ili — Estimate  Reduction  m  Company  Dividcr.d.s  for  February... 
liiglier  prices  were  more  responsible  |  offer  for  Purchase  of  Aiborla  Pacific  Grain  .Submitter! ...  Absenteeism 
for  increa.rod  value  than  an  advaivjc  j  Cuts  Deeply  into  Nova  Scotia  Coal  Production ...  .Muminum  Co.  offer.- 

in  volume.  The  fruit  crops,  for  in-,  l.i'^.OOO  Preferred  .‘^h-arrs ..  .Canadian  Car  Pre.-ent.s  Plan  for  Liqu  datior 

stance,  were  considerably  less  th-n  ;  of  Preferred  Arrears. .  .Life  Compan;c.s  Report  Year  of  Progress  for  19l2 
in  1942.  ' 

It  is  e.xpected  that  revenues  from  P’EBRUAK\ 

the  forest  industries  in  1943  will  be 


those  orders  reflected  Great  Britain's 

July  ;.’ri(l  —  IiUT.slmcnt  Dealers  Association,  at  .\nnual  Meeting.  Tackle  ilpP-iitc  need  of  war  stores  to  rc- 
Inflalion  Prohiems. .  .Final  Figurc.s  On  1th  Viclory  Ixan  Show  Total  of  P‘*t;e  the  equipment  lost  at  Dunkirk. 
81.308,985.500  Sub.'-cribed  by  2,669.111  Subscribens. . .  Bank  Debits  at  All  i'tifl=ctcd  the  defensive 

.  Time  Peak  of  ,85.121  .Millions  in  May.  of  the  armies  in  North  Africa. 

July  0th — Privy  Council  Upholds  Appeal  .Against  Abtibi  Foreclosure...  ^*’‘7  tlc‘cnsivc  nccd.s  of  Russia  and 

July  Company  Dividends  E'lim'ited  lO'r  Below  Lasi  Year. .  .W.P  B.  ill  Cbina,  the  defensive  requircmcntfi  of 

U.S.  Ordcr.s  Further  Reduction  in  Ncw.sprint  Usage.  naval  warfare,  the  insatiable  de- 

July  I61h — Inva.sion  Forces  Land  in  .S'cily. ..  Heat  Wave  in  West  Threat  to  hi®h<is  for  replacement  of  equipment 

Crop  at  Critical  Period. ..  Revive  Attempts  to  Take  Abitibi  Co.  out  of  lost  at  sea. 

Reccivorsbip. .  .New  Canadian  National  Terminal  in  Montreal  Formally  Still  later  they  reflected  the  chang- 
Opened.  hig  course  of  the  war  in  the  de- 

July  S.Srd — Increase  of  -81  a  Ton  in  Price  of  Newsprint  to  538  a  Ton  luond  for  new  tyires  of  weapons  and 
.\ppic\ed  by  Ottawa  and  Washington ...  Finance  Department  Reports  supplies  for  Allied  armies  on  the  at- 


nitions  output  is  directly  dependen't  sweeping  change.s  iu 

on  ordcr.s  from  abroad.  Originally  econ- 

thosc  orders  reflected  Great  Biitain's  ^  adapta  ion  and  cx- 

desperatc  need  of  war  stores  to  re!  . ‘“dustrial  machine  to 

place  the  equipment  lost  at  Dunkirk.  ^  Y"'  a 

Later  they  reflected  the  defensive  t-,,,  i  i  i 

needs  of  the  armies  in  North  Africa.  a,  ,  f 

the  defensive  nccd.s  of  Russia  and  i,/,.,”  ”  r-i-- ’  atrompt  would 

China,  the  defensive  requirements  of  ‘’"h  the  nationa  economy 

nivfli  unvfo-.^  fUn  I  productive  machinery 


tjtiii  i„to..  ))-»,.  .  ,  incnls.  Just  as  economic  life  in  nor¬ 
ing  course  of  the  war  in'  thc^dc-  °! 


0\er  .52  Bill  ons  of  M  ar  Risk  Insurance  Written.  tack,  in  United  States  requirements 

July  30tli — k'ascsi  Regime  Overthrown  in  Italy  and  Mussolini  Depo-rod...  for  munitions  and  raw  materials  to 
Stock  Market  Trend  I.s  "Scrambled"  on  War  Developments  ..Wheat  supplement  her  own  great  prcduc- 
Crop  Pro.spects  in  Wesd  Deteriorate  as  Heal  Wave  Grips  the  Prairies.  tion  program,  in  tlie  demand  for  even 


AiwiTLn'  Heavier  tonnages  of  cecort  and  cargo 

.\LGLfel  shipping  a.s  the  pace  of  the  offensive 

August  GHi -Progressive-Conservatives,  Headed  by  Col.  Drew  'Voled  Into  monlb^'nf 
Power  in  Ontario  But  C.C.F.  Wins  33  Scats. .  .Steel  ot  Canada  Output  7  ®!a^nmg 

and  Sales  Off  for  First  Half  of  1943. 


-^S"ro1t  l^L’S  nSS  uJ 

for'miinlSifan?!-'^'  requiremenls  th" m!Sfal"?conom;1n''S 
[JSrT:T  L  ■  normal  times.  OecasionaJly  it  has 

J.  ^  “  S‘Cat  picduc-  been  necessary  to  interfere  with  the 

of  .supply  and  demand  to  ?ct 


up  artificial  checks  here  and  ihcro 
to  hold  those  laws  in  abeyance  for 
the  time. 

There  ha.s  bech  nothing  haphazard 


.shrinkage  in  production  of  logs  r.  I'cbruary  I3tli— Bell  Telephone  ReporU  Revenues  at  Peak  for  1942... 
British  Columbia  due  to  the  long  i  Shawinigan  Water  &  Power  Revenues  for  1942  at  Record... Sun  Life 
winter  and  the  freeze-up  which  pro-  Business  in  Force  Passes  $3  Bikion  Mark.  ,  . 

vented  operation  of  many  of  the  la--  'Oth-Rich  New  Areas  Be  ng  Opened  Up  m  Northwest  by  Alaska 

w„,tv<rrr  thp<;iir,i-:  Highway ...  Hydro  in  B.C.  Seen  as  Possible  Outcome  of  Rural  Policy... 

mer  and  Fall  pro\'ided'  a  long  period  .  Circulation 

February  36tli — Purchase  of  National  Steel  Cars  .Malton  Plant  by  Federal 
of  the  OS.S  s-a.  r  1  ■  -  |  Government  Effected  —  Companv  Dif  idends  Aga  n  Estimated  at  Lower 

sca,5on  was  offset  L  i.s  prooalne  t  at  ;  Marc  h. .  .Cock.shult  Plow  Reports  E.xpan.sion  in  Earning.s  for 

in  volume  of  production  the  reduc- ,  jgi-). .  .,;encral  .Steel  Wares  Profits  Up. 

tion  will  be  only  aoout  12  per  cen,.  : 

and  higher  prices  will  compensate  .MARCH 

for  that.  :  ‘  " 

Fewer  Logs  to  Be  Cut  !  JIareh  5th — Heavy  Ind-a.siry  Drafts  Post  M'ar  Plans. .  .Ottawa  Budgct.s  for 

During  the  corning  year  the  popu-  Deficit  of  $2  262  .Million ...  E.\ci.se  'I'axcs-  on  .Spirits  nnd  on  Tobacco 

lar  belief  is  that  fewer  logs  will  m  Increa.sed  and  Tax  on  Night  Club  Bills. ..  Pariial  Forgiveness  of  Back 

liroducrd,  as  the  Timber  Control  ha.“  {  income  Taxes. .  .Coupon  Banking  Plan  Adopted  by  Canadian  Banks... 
withdrawn  the  depreciation  allow-  Bank  Debits  Rciioited  20.7%  Higher  for  .January. 

ance  which  wa.s  offered  la.^i  vcaj-  'o  3Iarch  13th — Mitclicil  Hepburn  Resigns  as  Prov  ncial  Treasurer  of  Ontario 
provide  an  incentive  for  greater  cut-  ■  B-  R.  Reports  .Net  Eaining.s  Up  at  .$2.63  a  Share  on  Common  Slock 

ting.  The  allowance  will  not  be  gram-  „  •  •  Life  Insurance  Bti.siness  in  Canada  Up  19%  in  1942. 

cd  this  .year  because  of  improvement  R'tb  -  Objective  for  4tli  Viclory  Loan  Set  at  .$1.1  Billion. .  .Interna- 

in  the  supply  pexsiiion.  even  though  i  7,°”"'  Warnings  Off  at  Equivalenl  of  $2.15  a  .Share  on  Common... 

there  is  still  ‘an  over-call  .shortage  ,.t  '  to  Market  Canadas  Metals  hormii  ated. .  .Canada  .Mcam- 

lumber  in  Canada  and  the  United'  7)“’®  R^enucs  ..So<-ial  Security  and  Health 

Kinizdorn  Plans  Laid  Before  Parliamentary  Committee. 

Tf  f.,,r„-.,hi»  vMr  fr.r  ih„  '  CM  11  adiuii  I  lid  US  ti' 8 1  i.st  s  Sfe  Inflation  Threat  as  Greatest 

Lwn  n  c-  I  *  ■«“'  ^tlMHid  Bcatly  Dics. .  .Stclco  Sct  Ncw  Operating 

west  coast  fishenes,  and  salmon  pac..  |  Record  -n  191''  ^  t- 

WM  one  of  the  lo-xest  in  several  '  apijii 

j  ears.  The  sockeve  catch  was  abnor-  1  A I  KIL 

'"h  ’"f  ma,""  ''‘•'■i'  S-^l-Babor  Troubles  Spread  as  .Montreal  Area  Hit  by  Street  Railway 

in.  ncar-recoia  or  1  .  .  .Strike. .. Western  Crop  Gets  Off  to  Good  Start  With  Ample  Reserve 

It  IS  expected  that  the  Unimd  .Moisture. ..  Buying  Rush  Sends  Slocks  to  New  High  Levels. 

receive  more  than  1-  ^^prji  gji, — Canadian  Pacific  Railway  Reports  $34 '-j  .Millions  ot  Debt 
000.000  cases  of  salmon  from  B r a isn  |  Retired  During  1912. .  .Sim pson.s  Payz  .52  On  Account  of  Preferred 

Columbia,  and  an  additional  -OO.OOo  ■  ,\rrear.s. .  .Big  fnerease  In  Bank  Debits  Reported  for  .Month  of  February, 

cases  will  be  made  available  for  t.ic  .\prii  igth — Crisis  Looms  in  Government  Labor  Policies. .  .‘‘Smelters" 
domestic  market.  The  entire  pii'-k  |  Rpporus  Wide  Expansion  On  Operating  Profits  for  1942... Big  Oil  Com- 

went  overseas  in  the  previous  year.  ponies  Report  Earnings  Shaded  in  Active  Operating  Years. 

The  herring  catch  has  been  good.  I.^p.p  2.3r(i — wheat  Seeding  in  West  Delayed  by  Backward  Spring. .  .Ot tawa 
and  Is  already  well  over  1,000.000  Jn.'tals  .Macliin.'iy  for  Payment  of  War  Risk  Irsurance  Claims, 

cases,  most  of  which  will  go  to  the  , /vpi-ji  3otli — Fourth  Victory  Loan,  With  Objective  of  .$1 .1  BilMons  flcUiOfflo 
United  Kingdom.  |  a  Good  Start. ..  International  Food  Conference  Convened  at  Hot  Siiriiigs 


February  36tli— Purchase  of  National  Steel  Cars  .Malton  Plant  by  Federal  Scplenibcr  3rd -Churchill.  Roosevelt  and  King  Confer  On  Citadel  at  and  communications  equipment 
Government  Effected  —  Companv  Dividends  Aga  n  Estimated  at  Lower  Quebec  City. .  .Finance  .Minister  Ilsley  VYarns  Trades  and  Labor  Congress  “caocd  the  list,  but  there  wore  signs 
Level  for  Mart  h. .  .Cock.shult  Plow  Reports  E.xpan.sion  in  Earning.,  for  of  Inflation  Peril. .  .Uominroii  Foundries  &  Steel  Redeeming  Outstanding  downward  adjustments  in  other 
1942. .  .General  .Steel  Ware.s  Profits  Up.  Preferred  Slock. .  .Queb-ec  Ri»pni  t.s^.Surplu.s  With  Revenues  at  New  High  l>rogram.s. 

September  10th— Newsprint  l.'.-agc' Trimmed  M’hile  Demand  Grow."?,..  <• 

MARCH  Alberta  Government  Plans  RovLsion  in  .Social  Credit  Program  ..Govern-  With  but  two  exceptions  the  jiro- 

nicnl  Sets  Objective  of  .81.2  Billions  for  5lli  Victory  Loan.  duction  lolal.s  for  1943.  in  .'=t)ite  of 

Heavy  Indu.siry  Drafi.s  Post  M'ar 


Rales  Reduced  20%. 

August  27th — Canada  Stcam.ships  Places  Common  Stock  on  51  a  Share 
Dividend  Basis. .  .Hearst  Makes  Offer  of  Settlement  on  .Newsprint  Debts 

SERTE.MRER 


celled  Or  sharply  reduced,  although 
standard  weapons  such  as  army  rifles 
and  Bren  guns  were  s.ill  in  heavy 
demand  and  small  arms  ammunition 
for  these  weapons  continued  to  pour 
from  the  machines.  Naval  shipbuild¬ 
ing,  aircraft  prcducuon,  and  signals 


With  but  two  exceptions  the  jiro- 
duction  lolal.s  for  1943.  in  .''pite  of 


Deficit  of  $2  262  .'lillion . . .  E.\ci.se  'I'axcs'  on  .Spirits  and  on  Tobacco 
Increa.sed  and  Tax  on  Nighi  Club  Bills. ..  Partial  Forgiveness  of  Back 
Income  'faxes. .  .Coupon  Banking  Plan  Adojilcd  by  Canadian  Banks... 
Bank  Debits  Rcjioited  20.7%  Higher  for  January. 

.March  13th — Mitclicil  Hepburn  Resigns  as  Prov  ncial  Treasurer  of  Ontario 
...C.  P.  R.  Reports  .Net  Eaining.s  Up  at  $2.63  a  Share  on  Common  .Slock 
....New  Life  In.surance  Bti.sines.s  in  Canada  Up  19%  in  1942. 

.'lareli  19th  -  Objective  for  4tli  Viclory  Loan  Set,  at  .$1.1  Billion.  ..Interna- 


. Ottawa  Budgct.s  for  .September  17th — Sydney  G.  Dobson  Wanes  of  Dangers  in  P,egimentalion. . .  thus  Icveling-off  prcxc.ss, 


Overseas  Sales  ot  Ncvv.sprint  .Showing  Expansion. ..  Labor  Shortage  Cut,  oi  comparative  figures  for  the  pre- 
Consolidated  Smelters  Production.  vioius  year.  One  cxoepHoii  was  the 

.Septemher  34th — Supply  Problem  in  New  .siirint  Growing  Scriou.s ..  .General  numerical  ciitijut  of  aircraft.  Al- 
Steel  Wares  Plans  Replacing  Prrfcrred  S'oek  With  Lower  Dividend  Rate  though  3,600  iilanc.,  were  produerd 


seen  the  industrial  capacity  of  the 
Dominion  doubled  in  less  than  four 
year’s  time,  and  an  output  of  muni- 
tons  ard  war  equiiiment  whic'i 
has  loeen  of  inestimable  imixirtance 
to  the  cayse  of  freedom.  Canadian.s 
tvil!  .attack  the  problems  of  peace 
wiHi  the  .siimo  vigor  and  the  same 
success. 

.\ir  'I’raffir 

Sp|>lfnibcr  lip  .Sharply 

Ottaw.ii.  _  The  Domiiiioii  Bureau 
of  .Staf  sties  I'eporls  that  iia.ssenger 
travel  by  air  increased  58  per  cent, 
in  .September  over  September  la.st 


Issue... War  Production  Board  in  L'.S.  Announces  Fprtbcr  Cut  in  during  1943  as  against  3  800  aircraft  “  seasonal  drop 

New. sprint  U.sage.  the  previous  vear  the  decrease  is  ex- 

,v,„, n’ainert  hv  ti,o  foV,  ''ai'i'ic'*  during  the  month  was 

OCIOBER  ^ ^  .">0,578.  compared with  31.503  in 


more  complex  types  of  combat  air- 


tonal  Nickel  Earnings  Off  at  Equivalent  of  $2.15  a  .Share  on  Common...  ocfolicr  1st — Evidences  of  Prairie  Farmers  Cooling  Off  On  Hog  Production  vrafi  such  as  the  Lancvsler  bombe 


Po.sl  War  PJams  to  Market  Canadas  Metals  Formu’ated. .  .Canada  Steam-  ....Sco  Post-War  Problem  in  Disposition  of  Surplu.s  War  Slocks, 


demand  many  more  nian-houiw  per 


ships  Net  Steady  on  hicreased  Re\enucs...So<dal  Security  and  irealtb  October  81h- President  of  Pul])  and  Paper  A.,ix>cialion  Ca’Is  for  Relief  On  unit.  'Fhe  value  of  aircraft  prodi^ 


Plans  Laid  Before  Parliamentary  Committee. 

.Alarcli  2(ith — Canadian  Industr  ali.sts  .See  Inflation  Threat  as  Greatest 


Manpower  .situation. .  .C.  -M.  A.  Head  Say.s  Canada  World's  Fourth  tion  in  1943  wa.s  ac,ually  far  in  cx- 
Largesi  Producer.  cess  of  the  value  of  the  lOAt  noinut 


.4ugust  and  19,398  in  Sopieniber, 
1942, 

Pa.ssengcrs  carried  on  internation¬ 
al  routes  increased  from  5,51(1  in 
September  a  y-ar  ago  to  12.635  ov 


null  -Din — v_cniiiuiau  ii.'uuMi  uii.-'L.,  .-see  luuanuii  iiuiai  as  sii cuw.si  I  ar'-esl  Producer  CP‘s  of  (he  value  r,f  (i,«  lOd-,  i  — .  ..  ...  .-o-  v,. 

IteJord  inTg'll'''”'^"’  October  l51h-Promier  Goabout  of  Quebec  A.uiounces  Pla.is  for  Provincial  The  other  exception  wa^s  in  "the^n•o-■  masl'^woTSs  o77ie'"fotaT  hi-' 


Expropriation  of  Montreal  Power. .  .Newsprint  Shipments  in  September  duclion  of  mechanical  traikspon.  Al- 
Sharply  Lower.  i  u  j  •  though  Canada  produced  its  half- 


cicase. 

Revenue  freight  carried  by  civil 


men  'r  ‘  .ww-aa  in  ou  i.epart-  curtailment  reflected  altered  require-  carriers  increa.sed  from  .51.091.738  in 

'  ments  from  abroad  following  Allied  September  last  yrar  to  .$1,562,655, 

NOVEMBER  victories  in  Tunisia  and  North  Africa,  and  operating  oxpen-sc.s  increased 

„  ,  T  ,  .•  1  xt  I  ,  output  of  armored  fightmg  vc-  from  ,5998,0.36  to  $1,483,659. 

No\rmber  5fh— President  Stanley  of  InternatioRal  .Nickel  M'arns  of  Pos-  hides,  such  as  Universal  carrrrs  and  _  - . . 


sible  Dividend  Reduction  in  1914. .  .Ilsley  Announces  Ottawa  Plans  for 
New  Food  Subsidies. .  .Subscriptions  lagged  in  Latter  Half  of  Victory 
Loan  Campaign. 


ii  uuou  oicii  0. . .  iiuri  iiauuiiai  r  ulki  v_ujuciLM«t*  ^^uiivtirvu  ai,  nut  ouiuiizi)  .  .  ■  ,  j-,  -  o*i  oq7  o^n  frxy  m-.  v,  t 

C"  Sl,.rel,oiae,,  Approvo  Plan  PrcKnod  'LnS 

Uigcsl  on  reco.d,  although  the  o..  Ariears.  An.„rr+n  f,,,.  Rnnu-  Ap.,  Ghanee.s. . .  B.  a.  Oil  nffiPi.,ii„ 


scout  cars,  however,  totalled  16,8.50  i  r  c. 

units  as  against  12,500  unite  the  pre-  "  im  lusioii 

vious  year.  Kubbcr  Agreement 

The  production  of  machine  gun-s  - - 

and  small  arms  amounted  to  C'25,000  London.— Inclusion  of  the  United 
units  in  1943  a.s  against  1942  output,  •‘Stales  in  a  world  scheme  for  natuial 
cf  325,000  units.  Heavy  ammunition  rubber  was  implied  here  in  a  .state- 
reached  a  high  of  28.5  million  unite,  i.^isucd  by  the  Colonial  Office 

exceeding  the  previous  vear's  produc-  announcing  that  the  present  inter- 


content  of  the  we.st  coa.st  fish  was  i  M.-\Y 

not  as  high  as  it  usually  is,  and  | 

packer.s’  revenues  will  bo  according-  i  .4Iay  7th — Harry  Nixon  chosen  leader  of  Ontario  Liberals  While  Hon.  Gor 


Banks  as  Answer  to  Demand  for  Bank  Act  Changes... B.  A.  Oil  Officially  to  C’o.OOO 

/■Arxrt,-.,,  r*  1  o  K  Ia- .-y-x r^tofoT-irt  •>  umts  in  1943  a.s  against  1942  output 


ly  affected. 

So  far  as  manufacturing  is  con¬ 
cerned,  the  past  year  wllnc.s.sed  ii 


don  Cor.anl  Is  .Still  Premier. ..  Banks’  Holdings  of  .Short-'l'enii  Govern- 
ment  Obligations  at  Record  Peak. .  .Survey  Show  s  Taxes  of  Banks  Almost 
'ITcbled  in  10  Year.*. 


fi’rlhcr  broadening  out  of  industrial  |  .May  lUh  Fourth  Victory  Loon  Goes  Over  the  'I'op  With  All  Objectivc.s 


Opens  New  Refinery  at  Clarkson  Ontario.  ‘  uu-pui, 

.November  19th— Quebec  Public  Service  Beard  Orders  General  Cut  in  [[f  32j,000  units.  Heavy  amrnunition 
Electricity  Rates  in  Province. .  .Car.fidian  Car  &  Foundry  Gets  Order  .  high  of  28.5  million  unite, 

for  Air  'rran.sport  Planes... Big  Switch  Back  to  W'heat  Growing  in  1944  I'lt-cding  the  previous  .vears  produc- 
Is  .Seen.  oiiJlioii,  and  small  arms 

November  26th — ^iDlvidcnd  D  stribulions  fer  194.3  Estimateel  Moderately  ^innuinition  oiitimt  ran  to  1.5  billion, 


national  rubber  regulation  agree¬ 
ment,  which  i.s  due  to  expire  Dc- 


activiiy  in  the  V.-’iicouvcr  area,  al- [  Attained. .  .,\n’s  Forces  in  Nortli  Africa  Collnp.se. 

though  with  Ics.s  emphasis  on  direct  j  5Ia.v  21st — Court- Approves  'lliiid  I’aymoni  (Equal  to  19  Per  Cent)  On 
war  production.  Abitibi  I’ower  &  Paper  Co.  Bonds  ..Dominion  .Steel  &■  (Coal  Corp.  Reports 

Secondary  Industries  '  I-ower  Net  on  Widely  Increased  Profits. .  .Economic  Index  of  CantiCian 

,  ,  '  .  Conditions  at  New  Peak. 

Ihcre  IS  a  giow-iiig  coiisciousnez.s  28th— W.P.T.R.  Head  Warns  of  Inflationary  Threats  in  l-abor  Situa- 

?rc  that  in  the  poot-war  period  Bnl-  I  tion- .  .National  Steel  Car  Corj)  Places  Stock  on  .T4  Annual  Dividend 
h  Columbia  must  develop  her  see-  Basis. 

idary  industries  and  depend  less  on  !  '  iiivt' 


JVrilirM’r  -coin— lUVllU  l./  icr  JvJt*  aci*i  -  - - r.n.wot  «r.  Ue>  foYol 

Higher  Than  Previous  5'ear's. . . Rank  of  Commerce,  Dominion  and  Im-  KiPPHig  1942  production  by  300  mil-  ^  ne  wiiTi  a  \)>vier  'nxi-  -inA 

perial  Banks  Rcpoi  t  Deposits  and  Assets  at  Record  Levels. .  .Selling  Co.st  bullets.  Chemicals  and  cxplo.sive.s  r.'re^nt 

of  5th  Viclory  Loon  al  New  laiw.  proauetion  was  half  a  million  toms,  h7  bcc.  ex7i-dTbv  ihe’^ 

.  against  430  000  toms  in  1943  rarer,  10'’  Slg- 


hcrc  that  in  the  po.sl-war  period  Bril-  I  tion. .  .National  Sled  Car  Corp  Places  Stock  on  ,$4  Annual  Dividend 
ish  Columbia  must  develop  her  sr>j-  Basis. 

ondary  industries  and  depend  less  on  |  II  INK 

the  primary  products  of  her  forests  ;  J  U  C< 

and  mines.  Lumbering  and  mining  ijuup  4th— Canadian  Chamber  of  Commerce  Urges  General  Overhaul  of 
are  now  at  or  near  their  peaks.  Agri-  j  'Pariff  and  Revenue  Sy.stems. .  .Dominion  'J'extile  Reports  Higher  Profits 
culture  will  always  be  limited  in  this  j  for  Active  But  Difficult  Year. .  .Estimate  (lain  in  Dividend  Distributions 
province  by  reason  of  the  fact  that  j  for  June. 


DECEMBER  ®'“p 

Weigh 

December  Srd — B.  C.  Electric  Announces  Plant  for  .Major  Post-War  Exten-  pj 
sions. . .Brazilian  Traction  Directors  Deny  Sale  of  'i'elephono  Propertie.'. 

Is  Contemplated. .  .Bank  of  Montreal  Reports  Total  Assets  of  .$1,31.1  naval 
Million.  vpc^Pi 


against  430  000  tons  in  194'2.  Cargo 
ship  launchings  of  1,032,000  dead¬ 
weight  ton.s  w'ere  only  slightly  ahead 
of  the  1942  figure  but  there  was  a 
heavy  increase  in  the  construction  of 
naval  cri*ft,  290  escort  and  patrol 


nat-oiy  governments,  these  of  Great 
Britain,  the  Netherlands  and  Ind  a, 
for  another  four  months. 

'Piiis  is  interpreted  here  tis  mean¬ 
ing  more  lime  is  .sought  to  clarify’ 
the  position  of  the  United  States, 


the  arable  land  Is  confined  to  onlyLiuiic  Itth — Canadian  Mainifaeturer.s  Assoeiatioii  'I'urns  Attention  to  Post 


.viiiiion.  vessels  hrioT  I'  1-1  I  .1  1 1  ui  me  oiaios, 

December  toth— Wide  Debt  Reduction  Effected  in  Western  Canada  During  "  nefna  “  ,  during  the  ,jQYy  one  of  paramount  importance 

1943... Terms  of  Refinancing  Plan  for  City  of  Montreal  Announced...  [...-ly.  xt  ^  previous  owing  to  that  naPon'ii  place  al  the 

Price  Bros.  Plans  Redemption  of  2nd  Mortgage  Bonds.  nrorinpur./”  •  '  i  ai’my  gun  p^ad  of  the  list  among  world  con- 

Dcecniber  17th — Early  Action  planned  to  Settle  Long-Standing  Abitibi  “  my  including  separate  bar-  sumers  of  rubber  and  1o  tlie  cm* 
.Situation. .  .Prairie  Farmer  to  Be  Flush  in  Cash  Next  Year... Big  Mil-  [“'“’‘ages,  and  mountings,  pha.sis  attached  there  to  the  nianil* 


2  per  cent  of  the  area.  I  War  Problem.s. . .  Deinisiis  and  .Security  irol<l'ngs  of  Banks  at  .New  Peaks 

In  the  future,  geographic  po.siilon  '  End  of  April 

and  cheap  water  pow’cr  may  be  im-  June  18th — Capital  Reorganization  Plan  for  Eastern  Dairies  Subniittrd  - . . 
portant  advantages  and  the.se  would  j  Munitifins  .Mini.s  '-r  Howe  Report.s  (ivrr  $1'.;  Billions  of  War  .Siipplie> 
tie  m  with  the  e,s-tablishroent  of  iron  delivered  hy  Canada. 


.Situation. .  .Prairie  Farmer  to  Be  Flush  in  Cash  Next  Year. ..Big  Mil-  ‘‘•“’‘“gcii.  and  mountings,  pha.sis  attached  there  to  the  nianil* 

lion  Horsepower  Shipshaw  Power  Plant  in  Full  Operation. . .Final  Total  .  lod  a  peak  of  452)00  units,  far  faclure  of  the  .synthetic  product. 

On  5lh  Viclory  Loan  Nearly  .51.4  Billion.  ahead  of  the  31.000  total  of  1942  The 

Drcemlier  34th — Report  .Some  Easing  of  income  Tax  Burden  .May  Be  nmnuracturc  of  signals  and  cominii-  t  he.  Financial  rimes  reaches  it 
Feature  of  1941  Federal  Budget, ..  Po.ssibility  of  Increa.sed  Canadian  hi^tions  equipment  spurted  to  a  class  of  (iropln  u  ho  are  interested  in 

Newsprint  Production  Next  Year  .Seen. .  .Nickel  Production  for  1945  talue  of  $212  million,  groatly  in  ex-  and  able  lo  ',u.>  iinrstiiteiit  •eeurl- 

Esiablishe^l  .New  Record.  'if  previous  year's  output  of  |iet. 


THE  nNANOAL  TIMES,  MONTREAL,  DECEMBER  SI,  1948 


NEW  RECORDS  BY 
ROYAL  BANK  FOR 
YEAR  JUST  ENDED 


Assets  Pass  Sl.5  Billion  Mark 
and  Show  Increase  of 
S217.5  Million 


The  Ottawa  "Blotter 


rr 


A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi< 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


the  names  of  representatives  of 
ffovemment,  business,  labor,  agricui- 
turc  and  householders  on  the  bodies 
being  created  by  the  government  to 
advise  upon  and  effect  the  disposal 
surplus  var  materials  and  prop- 

ann  lOiai  .-JI.  lOOi  bep,,  announced  by  Prime  Minister 


DEPOSITS  UP  SHARPLY 


Higher  by 


Reported 
Million 

Million  —  Government  Bond  I  King. 

Holdings  Show  M  ide  Expan-,  He  made  the  announcement  of 
gion  !  '■membership  of  the  Crown  Assets  AI- 

_  ■  j  location  Committee  and  of  the  di- 

Increases  of  $217.5  million  in  total,  rcctorate  of  War  Assets  Corp.,  Ltd. 


a.sscts  and  $216.3  million  in  deposits, 
with  resources  crossing  the  $1..5  bil¬ 
lion  mark  are  .shown  by  Tho  Royal 
Rank  of  Canad.i  in  its  financial 
statement  for  fiscal  year  ended  No- 
vemhC'-  30th  1943. 

Profits  for  year  under  review,  after 
•  11  charges  including  federal  taxes 
about  $265,000  greater  than  for  pre¬ 
vious  year  at  $2,281,953.  are  reported 
slightly  higher  at  $3,126,289  as  com- 


The  Crown  Assets  Allocation  Com¬ 
mittee  will  consist  of  J.  P.  Pettigrew, 
assistant  deputy  minister  of  Muni¬ 
tions.  chairman:  W,  D.  Matthews, 
a.'sistant  deputy  minister  of  Muni¬ 
tions,  chairman:  W.  D.  Matthews, 
External  Affairs  Department:  Lt. 
Col.  Henri  DesRosiers,  deputy  de¬ 
fence  minister:  Donald  Gordon, 
chairman  Wartime  Prices  Board:  B. 
G.  McIntyre,  finance  department:  E. 


pared  with  .$3..j90,12.3.  Latest  year  .s  ,  p  Murphy,  deputy  minister  of  Pub- 
profits  were  equivalent  to  $9.  .9  a  |  j  controller, 

.shyc  on  outstanding  cnpitnl  sloe  '  i  vehicles;  president  of  War 

nnd  to  ■xS.,'r  on  combined  A.s.sets  Corp.  (ex-officio):  L.  P.  Roy, 

rest  account  nnd  .surplus.  .  p,  - 1  pi-eiigiisburj;,  qup.^  farmer,  repre- 

or  5:r$^%00  ard  wSc- hunting  agriculture:  Percy  Bengough, 

.$100,009.  nividond.s  on  capital  -'’lock  i  |  •  '  ^tfrbuin,  Ottawa,  house- 


.$100,000. 

however,  absorbed  $525,000  less  than 
in  previous  yea-  and  a  sum  of  .$556.- 
289  was  carried  into  surplus  which 
\\  .a.s  incrc.a'tcd  to  $3,815,187. 


holders 

Directors  of  Crown  Assets  Corp., 
who  will  choose  their  ow'n  president, 
are  J.  B.  Carswell,  former  represen- 


Total  cieposiUs  of  the  bank  aftained  1  ‘•'itive  of  the  Munitions  Department 

•  ne  v  all-time  record  and  amounted  I  at  Washington:  Wilfrid  Gagnon, 

to  .$1,380,769,152  .at  end  of  year  a.aj  Montreal:  Lt.-Col.  Goodwin  Gibson, 


compared  w  ith  $1,161,152,711  at  entl 
of  preceding  fLscal  period.  Circula¬ 
tion,  reflecting  change-over  of  cir¬ 
culation  privileges  to  Bank  of  Can¬ 
ada,  sho'vcd  a  reduction  of  over  .$5.1 
mUlion  at  $12,851,318. 

H'irte  Investments  Increase 
'I'otai  assets  are  reported  at  $1.- 


Toronto:  A.  G.  Guthrie,  Montreal: 
John  Knox.  Timmins,  Ont.:  J.  P.  D. 
Malkin,  Vancouver:  A.  T.  OLcary. 
Halifax:  J.  j.  PeiTault.  Montreal:  R. 
D  Purd.v,  Calgary  and  J.  P,  Ward, 
Montreal. 

Announcement  is  made  by  Hon.  J. 


ment-owned  company,  succeeding  H 
R.  MacMillan,  of  Vancouver,  whose 
resignation  was  announced  recently. 

Mr.  Dewar,  whose  services  have 
been  loaned  by  Bell  Telephone  Co., 
has  been  with  Wai’time  Merchant 
Shipping  since  it«  inception  in  1941, 
first  as  comptroller  and  later  as  assis¬ 
tant  to  the  president.  He  is  an  en¬ 
gineer  and  graduated  from  McGill 
University  in  1922. 

Mr.  MacMillan,  president  of  the 
company  since  its  incorporation,  is 
retiring  because  of  demands  of  his 
own  bu.siness.  He  will  remain  a  mem¬ 
ber  of  the  board. 

The  disposition  of  Canada's  present 
merchant  marine  after  the  war  will 
likely  be  the  subject  of  a  thorough 
debate  in  the  Hou.se  of  Commons 
next  .session,  according  to  Transport 
Minister  Michaud.  "I  see  no  future 
in  Canada  going  into  the  .shipping 
businesif  on  a  big  scale  after  the 


the  ships  might  well  be  used  to  de¬ 
velop  trade  between  Canada  and  the 
West  Indies  and  South  America,  but 
(o  enter  competition  for  trade  across 
the  Atlantic  and  Pacific  would  be  a 
big  undertaking." 

Mr.  Michaud  said  a  full  discus- 
.sion  of  what  use  was  to  be  made 
of  the  ships  after  the  war  was  de¬ 
sirable.  so  the  public  would  •appre¬ 
ciate  the  difficulties  of  Canada  em¬ 
barking  a  biy  merchant  marine  pro¬ 
gram. 

+  +  ♦ 

John  Knox,  consulting  engineer 
for  Hollingcr  Consolidated,  has  been 
named  a  director  of  War  Assets  Cor¬ 
poration,  Government  project  to  or¬ 
derly  convert  war  plants,  material 
etc.,  to  peace  uses. 


569  097.571  up  from  $1,291,61.5,946  at  I  Munster  of  Finance,  of  de- 

rufl  of  preceding  vear,  greatest  j  of  government  to  a uthor- 

<  hange  being  in  holdings  of  Domi-  increase  m  the  price  of  coal 

nion  and  provincial  government  j  Produced  irt  Nova  Scotia  mines  wher* 
securities  which  increased  during  i  increases  were  recently  grantt 
year  by  over  $122  million  to  $641,-  j  “y  >^hc  National  War  Labor  Board. 
S9S.62<.).  another  new  all-time  high..  Mr.  Il.slcy  said  directions  have  been 
Commercial  loans  in'  Canada  showed  !  iisued  to  the  Wartime  Prices  and 
a  moderate  increase  being  up  over '  Ti  ade  Board  to  determine  the 
.$22  million  at  .$278,713,603  while  calliamount  of  the  increase  necessary  in 
loan.s  were  $1”  million  higher  at!  order  to  meet  the  higher  wages.  A 
$16,092,209.  |. similar  decision  wa.s  reached  follow- 

Notes  and  deposits  of  Bank  of  j  ing  wage  increa.ses  granted  to  coal 
Canada  arc  .sho^^  n  820  million  higher  |  miners  in  Alberta  and  British  Col- 


Proposc  C.C.IVT.  Stock 

Dividend  To  Russell  Co. 


at.  .$121,801,.306  and  cash  and  bank 
•balances  increased  by  over  $16.5  niil- 
lion  to  $117,888,318. 

Total  liquid  assets  of  bank  amount¬ 
ed  to  $1,104,703,439  at  end  of  year 
and  were  at  a  ratio  of  78.09c;i  to 
liabilities  to  the  public.  Liquid 


umbia. 

•t* 

G.  R.  Cotirclle,  oil  controller  for 
Canada,  announced  in  Toronto  this 
week  that  the  quality  of  first  grade 
gasoline  is  being  “considerably  re¬ 
duced”  because  the  overall  gasoline 


assets  incrca.scd  by  close  to  $100 1  situation  now  is  “infinitely  worse 
million  during  the  year.  |  than  at  any  time  since  outbreak  of 

Expansion  in  current  loan.s.  it  is  j  war.  He  .said  that  existing  stocks  of 
understood,  is  due  largely  to  m- .  gasoline  in  Canada  w^re  less  than 
<  rciiscd  borrowing  by  the  puohc  for  ,  55  ppj.  iiormal  and  we're  going 

the  purchase  of  the  I-iflh  V  iptory  |  difficulty  maintaining  the  po- 

Loan.  Apart  from  Ihi.^  it  is  under- ;  j 

stood  that  many  firms  have  found  i_,  get  through  the  season  without  re- 
unneccssary  to  borrow  because  of  ^  ^^cing  coupon  values,”  . 

japid  turnover  find  prompt  settle-,  ^  , 

ment  of  accounts  in  connection  with'  q  l.ohi*Pv  wont,'/ » 

llSara  ou?.  Canada  aha, f  a  mod- 1  a"'”;',’*  ''"""‘"I*"”- 

eralc  reduction.  Comparison  of  1  Cf.nada  effective  January 

pi-fncipal  itcm.s  in  balance  sheet  of  i  ’•  Wartime  Prices  and  Trade 
hank  for  past  2  vears  follows:—  announces.  In  addition  to  his 

•  own  area.  Mr.  Lobley  will  take  over 
iO'tz  C.vril  R.  DeMara.  adminis- 

j  trator  for  tlie  western  division,  who 
Ip  pon  nnn  I resigning  December  31  because  of 
"3;°59;T9S  *  of  work  in  hLs  own  busi- 


Ccaita!  Stock 
VO  Fueri. 
P  &  L.  Bol.. 
Divrdcnds  ,  .  . 
DcdosjIs  .  .  .  . 
Duo  to  Bonl-s, 
Polos  i-i  Cl'-- 
lots,  ot  Credit 
Other  Lines. .  . 


LIABILITiES 

19-13 

S 

35,000,000 
20,000,000 
3,8I5,^48S 
373,391 


1  380,769,132  1,164,152.714 
19.122,046  17,064,478 

"  "  18  271 ,281 


12,851,348 

35,135,037 

1,831,109 


583,854  j  "ess. 

-y  ❖  <• 

Announcement  i.s  made  by  the 
3i,T5S,43.3,  Wartime  Prices  and  Trade  Board  of 
2. 127, -^9 ;  a  new  order  which  brings  veal  under 
C9  097'571  1  291  61 5, 946 1  Celling  by  establishing  stan- 

I  e’ai'd  cutting  and  pricing  for  veal 
I  sold  at  retail— a  policy  already  in  ef¬ 
fect  for  beef  and  lamb. 

The  order  lists  the  cuts  in  which 
veal  may  be  .sold  at  retail  and  sets 
the  maximum  price  per  pound  for 
each  cut  in  each  of  the  15  zones  in 
Canada. 

The  board  points  out  that  this  is 
the  first  pricing  order  to  include  an 
apiiendix  urging  i-cuUers  in  the  na¬ 
tional  interest  not  to  retail  at  the 
ceiling  price,  if  they  do  not  need  to 
do  .so.  to  maintain  their  proper  mar¬ 
gin  of  operation. 


Canadian  distilleries  which  had 
made  some  potable  alcohol  in  small 
quantify  in  lecont  months  now  have 
turned  to  induetrial  alcohol  produc¬ 
tion  completely  to  meet  war  require¬ 
ments,  it  i.s  reported  from  Ottawa. 
-More  than  a  year  ago  all  distille.y 
production  was  taken  over  for  war 
Itui'pose.s  but  with  lliese  needs  met 
the  plants  wore,  able  to  turn  some 
of  their  capacity  to  the  potable  pro¬ 
ducts.  .luthoritics  .said  the  distille¬ 
ries  had  been  able  to  produce  potaoic 
alcohol  w  ilh  part  of  their  equipment 
for  a  period  of  not  more  than  a  total 
of  a  few  weeks,  and  as  industrial 
alcohol  now  was  needed  to  full  capa¬ 
city  this  operation  had  again  'oeen 
discontinued. 

+  $• 

Announcement  is  made  by  the  De¬ 
partment  of  Munitions  and  Supply 
ol  the  appointment  of  C.  L.  Dew'ar, 
of  Montreal,  as  prc.sident  of  WartimeJ 
Merchant  Shipping  Ltd,  a  govern- 


Toronto  —  Canadian  Cycle  and 
Motor  Company  Limited  has  applied 
for  the  right  to  increase  its  capital 
by  the  issue  of  100,000  additional 
common  shares,  and  when  author¬ 
ized  the  100,000  new  shares  will  be 
delivered  to  the  parent  company, 
Russell  Industries  Limited,  as  a  divi¬ 
dend. 

A  cash  dividend  of  $140,000  w-as 
paid  on  the  common  in  1942.  AH 
the  common  stock  of  the  company, 
except  one  share  each  held  by  the 
directors,  is  held  by  Ru.ssell  Indus 
tries  Limited  who  acquired  the  as¬ 
sets  in  1916. 

Halifax  ]\ol  .4ffecletl 

By  Bases  In  Azores 

Special  Correspondence 

Halifa.x.  —  The  Halifax  Chronicle 
states  that  it  is  believed  in  official 
circles  that  th<>  opening  of  United 
Naiiors  ba.ses  in  the  Azores  is  not 
likely  to  affect  the  amount  of  ship¬ 
ping  through  this  port  to  any  extent. 

The  article  continues:  ‘Some  fears 
have  been  expressed  that  with  bases 
at  the  Atlantic  islands  many  ships 
that  formerly  came  to  this  port 
would  proceed  from  American  ports 
direct  to  the  Azores  \fith  the  result 
there  would  be  a  cons  derable  slack¬ 
ening  off  of  business  here. 

“It  wa.s  pointed  out  last  night  that 
even  with  the  diversion  of  some 
shipping  from  Halifax  the  port 
would  probably  have  a  busy  winter 
in  fact  would  handle  shipping  to 
the  extent  of  its  capacity.  Last  winter 
some  shipping  had  to  be  diverted 
from  here  due  to  overcrowded  facil¬ 
ities.” 


Bank  of  Toronto 

New  Appointment 


BANK  OF  TORONTO 
LIQUID  POSITION 
ISSTREraENED 

Quick  Assets  at  Ratio  of  Al¬ 
most  80  Per  Cent  to  Liabili- 
ties  to  Public 

_ 

DEPOSITS  UP  SHARPLY 

Financial  statement  of  The  Bank  ! 
of  Toronto  for  fiscal  year  ended  No-  j 
vember  30th,  1943  show.s  substantial ; 
increases  during  the  period  in  total  , 
assets  and  in  deposits  and  a  marked 
Improvement  in  already  impressive 
liquid  position.  I 

Profits  before  federal  taxe.s  and 

P  T  HANI FY  whose  aoDoint- :  write-off.s  for  year  under  review  I 
me^U  as  O^enS'superintend^Tnt  is  !  ^eve  little  f  ^ 

announced  by  The  Bank  of  Toronto.  >•«»''.  being  $o,656  lower.  Taxes^  how- 
Mr.  Hanley  entered  the  bank  in  «’'«>•.  absorbed  $l29,26o  moie  at  *1,- | 
190.8  and  has  held  imporlant  posi-  227,894  and.  a.s  a  lesiilt  net  earn- . 
lions  in  both  the  Ea.stern  and  *"8®  after  all  charges  and  write-offs  , 
Western  fields.  For  Che  past  few  lower  by  $134,922  at  $U79.80._ 

vears  he  has  been  Chief  Supervisor  ^  Total  as-sets  as  Noveml^  30th. 
kt  Head  Office  of  Eastern  Branches,  ;  amounted  to  $260,074,469  and  • 

war”  the  minister  sa  vs  “Some  of  I  and  prior  to  that  wa8  As.sistant  showed  an  increase  of  over  $44, omU- 

wai.  the  minister  say.s.  Some  q-o J  lion  dollars  over  previous  year.  Ca^i 

ronto,  later  becoming  manager  at ;  were  nearly  $18.5  million  hign- 

St.  Catiharines. 


HONTRIAl 

i«TRU5T» 

iCOHMNYi 


AnaiwFor 


jour/ceuntry's  caU 
^and  buy 
War  Sovings 
"C«rtiiiccrtes 


NOVEMBER  GAIN 
BY  CAN.  PACIFIC 


i  cr  at  $49,770,503:  .short  term  govern- 
I  ment  security  holdings  were  up  $11.5  i 
j  million  at  $74,648,723:  while  other  se-  ' 
curity  holdings  showed  an  increase 
of  nearly  $16  million  at  $64,873,866. 

Liquid  a.ss€ts  totalled  $191,664,831. 
higher  by  $47  million  than  at  end  of 
preceding  fiscal  year  and  at  a  ratio  | 
of  79.58  per  cent  to  total  liabilities  i 
to  the  public.  As  at  November  30.  j 
Net  Earniniiii  for  First  1 1  1942  liquid  as.sets  were  at  a  ratio  of 
.Months  of  194.'{  Up  81.200,-  i  73,55  per  cent  to  liabUities  to  the, 

540  at  $44,193.918  1 '’"commercial  loans,  at  $60,344,023,  | 

Net  earning.s  of  Canadian  Pacific  , | 
Railway  Co.  again  showed  a  moderate  i  showed  an  increase. 


Montoeal'  toust  company, 

always  keenly,  anxious  to  assist 
the  Country's  War  eHort,  has 
arranged  with  the  Government 
for  over-the-counter  sale  of  War 
Savings  Certificate.?  and  Stomp.?. 
These  can  no'w  be  obterined  at 
any  time  during  business  hours 
<3t  our  office,  511  Place  d'Armes, 
or  at  any  of  our^  branches 
throughout  Canada, 


Montreal  Trust  Company 

51 1  PLACE  D  ARME.S.  MONTREAL 

PAtD  UP  CAPITAL  AMP  RF.SCRVF.  Ri.eon.tM 


gain  in  November  as  compared  with 
same  month  of  last  year  with  cumu¬ 
lative  expansion  for  j'ear  to  dale  in¬ 
creased  accordingly. 

Gross  railway  revenues  for  month 
arc  reported  at  $27,461,492.  at  which 
figure  they  were  .$5,046,587  higher 
than  for  same  month  last  year.  Oper- 


of  $45,143,648  during  year  and 
amounted  to  $235,510,981.  Savings  de¬ 
posits  expanded  over  $17.5  million  to 
$110,819,472:  demand  deposits  were 
up  $14  million  at  $75,677,643  while 
government  deposits  increased  $13.5 
million  to  $49,013,866.  Circulation 
showed  a  decline  of  $950,216  at  $1,- 


ating  expenses  were  up  $4,725,402  but  1  292503  Comparative  figures  for  past 
net  earnings  at  $5,590,640  showed  an  1  ^  compare  as  follows 

Increase  as  compared  with  November  '  acsfts 

1942  of  $321,185.  j  Asstis  - 

11  months  ended  Nov.  30th, 


Agreement  Reached  On  Egg 
Shipments  To  U.K.  Next  Year 


For 

1943  gross  earnings  aggregated  .$269.-  j 
824.963  and  were  $37,484,210  greater 
than  figure  for  corresixmding  period 
of  last  year.  'Working  exiien.'es,  how-  ! 
ever,  were  $36,283,670  higher  and  cti-  : 
mulativc  net  earnings  at  $44,193,918. 
were  only  $1,200,540  higher.  Com¬ 
parative  figures  for  November  and 
for  11  months  are  shown  herewith: 


Nov.  30, 
1942 


Nov.  30, 
1943 


Co^h  lterT*< 

Dom.  Cx  P  ov.  SSwS. 

(2  yoors^ 

Other  Securities  . 
CoU  and  Short 
Loons  . . 


Total  L 
Assets 


quid 


1943.  1942.  Irvr. 

S  $  S 

November:  « 

Gr.  eo  n.  -  ' 

27.461.492  22,414  903  5.046  SS"" 

Wk.  exo.- - 

21,870,852  17.145,450  4  725  40.'' 


CoDv-nercloI  Loons, 
I  Municipal  Loons 
Non-Cur.  Loons  . 
C.ircu'oJion  Fund  . 
Mortg.  on  R.  E. . 

■  I  otters  of  Cred  t . 

I  Bonk  Pi'cm.scs 
Other  Assets  .... 


Ottawa  —  The  Special  Pix)ducts 
Board  of  the  Department  of  Agricul 
litre  announces  that  an  agreement 
has  been  reached  on  prices  under 
.o -...n  cAt:  I  "’h'ch  the  United  Kingdom  in  1944 
^  '  ®  ^  ^  j  will  buy  all  the  eggs  Canada  can 

63.113,720  '■!  548,725  !  make  available,  without  any  specific 
48,882,792  64  873,866  '  j^ipment  objective  being  set. 

1,318  025  2,371  735 1  -Although  thc  1944  prices  are  e.s- 

- -  tablishcd  on  a  different  basis  they 

144S32  353  191,664  831  i  "’''I  'work  out  about  the  same  as  in 
73.53O0  79  58%  i  when  they  ranged  from  34  to  37 

of  total  iiobiiitics  !  cents  a  dozen  for  grade  A.  Large. 
63  009'sl8'’^6o'^344  075  ■  Montreal,  the  prices  changing 


Net  earn  — 

3,590,640  5,269,455  321,185 

Eleven  Months: 

Gr.  earn. — ■ 

269,824,933  232,340,753  37,484,210 
Wk.  exp. —  deposits  . 

225  631,054  1,89,347.375  36.283.670  Deponts  no  inl, 
_ _ _ _ _  _ _ _  !  Depos.  int.  bea 


3,001,443 

12,926 

175,560 

13.192 

1,755,870 

2,969.823 

64,210 


1,971,976 
2,756,91  I 
207,272  I 


Net  cor; 


44,193  918  42,993,378  1,200,540 


Steady  .\el  Earnings 

Scythes  &  Uonipanyip 


Totol  Deposits 
Credit  balances 
Notes  in  Circul 
Letters  of  Cred  t 


Liob.  tb  Public 
vidends  unped. 
I  Copitol  . 


ASSETS 

1 

1943 

1042  ■ 

5 

$  1 

Of'W  Hep. 
Rank  ot  Can. 
Ot'Tcr  Cojh  ond 

121,801,306 

1 

101,684,203  1 

1 

Bank  Bal. .  .  - 

1-17,588,518 

101,291,518  , 

Cheques  on 
rther  Banks. 
Dorn,  C'  Prov. 

53,335,964 

58  908,754  ' 

Gov't  Sect.  . 

641,898,620 

519,801,343 

I'-iited  States 

Cj  Bntls’* 

Govt.  Sees.. 

50,721,946 

46  029,701 

f'lniciDCl  ond 

ether  Sect..  . 

4-  164,676 

43,933,656 

Call  1  eons  .  . 

46,692.209 

29,791 ,052  ■ 

Loons.  Cenoda. 
Lron';  to  PiOv. 

278,715,605 

256,335,633 

1 

Gov't  . 

loons  to  cities. 

2,479,528 

1,770,348 

towns,  mun. 
ond  school  dis- 

■ 

13,472  817 

15,961,151  1 

Loans  On',  side 

Canada 

Fonk  Pretn.  Cr 

55,225,771 

59,276,982  . 

Real  Ertatc  . 

14,71  1,066 

15,733,087 

Lets,  of  Credit 

33.135,037 

31,156,432  ' 

Other  Assets  . 

4,634,308 

4,941,839  ! 

1 

,309,097,571  : 

1,291,615,946  1 

Sri! 

•  Profil.<4 

j 

Oil 

Iniliisiry 

III  1  .s. 

New  York  — 

-  Profits  of 

the  oil  in-  | 

Sales  Of  Dounacona 

Close  To  1942  Level 

\  _  -  ■■ 

Donnacona  Paper  Company's  .sales 
194.3  are  estimated  at  60,000  tons, 
compared  tvith  69,000  tons  in  1942, 
while  pulp  and  insulating  board 
sales  will  be  practically  the  same 
in  the  two  yeais. 

Offsetting  moderately  lower  out¬ 
put  and  rising  costs  tlvs  year  have 
been  the  higher  price  of  newsprint 
for  mo.?i  of  the  year.  As  a  result, 
operating  profits  are  expected  to  be 
little  changed  from  1942. 


Toronto.  --  Annual  repop’f  of :  Rest 
Scythes  &  Co..  Ltd.,  for  the  fiscal  L'ndivided  Profits 
year  ended  .N'ovember  30,  1943. . 
shows  net  profit  of  .$118,297,  equal  i 
after  preferred  dividend  require-  • 
ments  to  .$5.09  a  share  on  25,000 , 
common  shares  outstanding.  Thi.s , 
compares  w  ith  net  profit  ot  $149,066, 
or  $5.12  a  common  shave  in  thc  pre- 
viou.s  year.  Net  operating  profit 

amounted  to  $615,523  compared  with 
.$572,363. 

Balance  sheet  figures  a.s  at  No¬ 
vember  30.  1943,  show  current  a.s- 
sets  of  $1,186,204.  and  current 
liabiliLies  of  .$667,261.  leaving  net 
working  capital  of  ,  $518,940  com¬ 
pared  with  $535,526  at  the  previous 
year-end. 


2, 936^748  ’  according  to  season.  The  highest 
14,467 1  prices  were  paid  in  January  and 
'  February. 

In  1944  the  comparable  price.s  per 
i  dozen,  in  cents,  are  established  for 
I  various  shipping  points  a.s  follows; 

I  Halifax.  Quebec  and  Montreal. 
35'i:  cents:  Toronto.  35:  Winnipeg, 
34'-;  Regina.  34;  Calgary  and  Ed- 
i  momon.  33'-  and  ■Vancouver.  33. 
j  The  Price  of  grade  A  medium  will 
^.^jbe  two  cents  below  grade  A  large; 
t  292  303 1  B,  five  cents  lower;  and  grade 
i'97t','977j  -A  pullet,  eight  cents  lower, 
r,  ,.7,7,, .. .,  !  ‘  The  board  points  out  that  Ihc 

~  pi'iccs  are  tho.se  to  be  paid  dur- 

6  000,000  6  000,000  j  "'8  the  whole  of  1944,  said  thc  an- 

12  000,000  12,000,000:  nouncsment. 

360J30  1,090,328,  ‘1^  1943  pj-jeeg  quoted  for  eggs  for 

15,636,067  260,074,469 !  B'^'t^in  were  on  a  monthly  basis,  ac- 


213,636  067  260,074,469 
LIABILITIES 

33  533,741  49,013,866 

61,598,681  75,677,643 

V.  93,234,911  110,819,472 


190,367,333  235,510  98 
2,259,134 
2,242,719 
1.735,870 


cording  to  seasonal  variations. 

“.All  eggs  bought  by  thc  Special 
Products  Board  are  dried  and  ship¬ 
ped  in  the  form  of  dried-egg  powder, 
in  14-pound  cartons  for  the  restau¬ 
rant  trade  and  for  use  by  thc  armed 
forces,  and  in  five-ounce  packcus 
suitable  for  household  or  family  use.” 

In  1943  the  objective  was  to  ship 
the  United  Kingdom  63.000,000  dozen 
eggs  in  powder  form.  Because  of  an 
abnormal  dome.stic  demand  —  chief¬ 
ly  due  to  meat  rationing  and  mcat- 
le.cs  days  in  restaui'ants  which  led 
to  an  increased  sale  of  poultry  prod¬ 
ucts— the  objective  wa.s  not  attained. 
-Actual  shipments  for  1943  have  been 
estimated  at  more  than  40,000,000 
dozen. 

•A  limiting  factor  in  1944  produc¬ 
tion  Li  the  shortage  of  feed  grains  in 
Eastern  Canada  as  the  result  of  a 
short  crop  in  many  sections  this  year. 
In  thc  'West,  however,  feed  supplic.s 
remain  ample. 


IT.WER  RETAU.  OUTIJCT.S 

The  number  of  retail  ouMcIs  ha* 
been  dwindling  under  thc  pressure 
of  the  war  economy.  During  lh<' 
past  six  months  two  concern.?  wtiu 
out  of  business  for  every  one  that, 
entered,  aecording  to  Dun  and  Brad- 
street  of  Canada,  Limited. 


QUEBEC  POWER  Ol  'i  rUT 

Quebec.  --  In  the  ten  month.s 
ended  October,  central  electric  sta¬ 
tions  in  Quebec  Province  generated 
19,411.587,000  kilowatt  hours  of 
energy,  compared  with  17,227,991.000 
kw.h.  in  the  corresponding  period  of 
last  year.  i 


dustry.  in  the  aggregate,  probably  will 
show  an  improvement  this  year  of 
10  per  cent  to  20  per  cent  over  191:J 
in  .spite  of  higher  operating  costs, 
increased  taxes  and  rationing  rcstric- 
tion.s  on  s.alcs  of  product.*. 

Companies  engaged  solely  in  thc 
production  of  crude  oil  Will  show  the 
lar.gest  profits  galas  based  on  record 
j:roduct;on  of  crude  oil.  and  the  in-  | 
nbilily  to  .spend  as  much  as  in  nor-  j 
mal  lime.s  for  drilling  oiierations.  The  j 
latter  expense.*,  in  most  instances,  arc  j 
charged  directly  to  current  opera-  i 
iions.  Profit  gaias  by  thc  loading  pro-  ' 
ducing  companies  in  their  first  nino  I 
month.*,'  operaiion.s  ihLs  year  ranged  ; 
fi'om  32.5  per  cent  to  63.2  per  cent.  ■ 
compared  with  the  similar  period  in  ' 
1912. 

Of  42  eompanies,  including  into-  , 
p:-atcfi  units,  reiiortlng  for  the  firs'.  | 
nine  months  only  right  .showed  rc- 


D.LL.  Plant  Congratulated  On 
Remarkable  Output  Record 


THE  PROVINCIAL  BANK  OF  CANADA 

Condensed  Statement  —  30th  !Sovcmher  1943 
ASSETS 


Ca.sh  on  hand — (Noies  and  cheques  on  other  bank.*  and  nole.sof  the  Bank  of  Canada' 
Deposit.s  with  other  banks  . . 


Ottawa— Announcement  w-as  made 
by  thc  Hon.  C.  D.  Howe,  Minister  of 
Munitions  and  Supply  that  a  con¬ 
gratulatory  letter  has  been  sent  to 
the  staff  of  thc  D.I.L.  hexachlor- 
ethane  plant  at  Shawinigan  Falls, 
for  their  most  remarkable  production 
record.  The  month  of  November, 
1943,  resulted  in  an  output  of  261  per 
cent  of  designed  capacity.  Monthly 
production  figures  have  climbed  al¬ 
most  steadily  since  the  plant  first 
got  into  operation  m  November,  1940. 
due  to  refinements  in  technique  and 
operating  management  to  which  all 


United  Nations’  Oil  Resources 
Big  Factor  War  In  Mid -East 


Pooling  of  oil  resources  control-  '  'J'herefore.  as  chairman  of  the 

o'  Nations  in  the  i  British  Supply  Council  in  North 

Midd.e  East  ha.s  been  important  ini  .  ,  ,  , 

-Allied  victorle.s  in  that  area.  Afnca  slated.  one  tankei  could 

In  deciding  which  of  the  available  |  c^iry  cither  10.000  tons  in  a  given 
f  JcccI  piofits  Lhis  ypar.  In  lin^  ''  ith  |  oil<roui*cos  should  be  drawn  on,  most  j  period  from  Abaden,  Persia,  or  25,- 
improved  earning.-,  the  oil  industry,  ,  important  facioi's  has  been  available  I  000  tons  from  the  Caribbean,”  to  the 
:  .s  I  rpiT.srnted  by  leading  comiii'iim.s,  j  lankc;-  tonnage  in  relntion  to  source.?  j  North  African  war  theatres,  the  U.S. 
pai.i  iipproximalcly  10  per  cent  more  !  of  suppl., .  ^supplied  about  65%  of  oil  rcquirc- 

lock  I  Before  the  war  Britain  po.s.'jcssed  ments  for  those  operations.  Now, 
."ibO  tankers  of  500-gross  tons  and  up-  !  witli  sea  lanes  through  thc  Mediter- 
iv  arri,  a  total  .3..'i00.000  gross  tons,  i  rancan  open,  the  proportion  of  oil 
The  ll.S'.,  excluding  tonnage  used  j  from  British  sources  will  increase, 
.only  on  the  Great  Lakes  owned  aji- I  Chief  ol  producing  territories  from 
ictioii  fo.-  the  ten  month.s  ended  proximately  131),  totalling  2.8  mil-  which  Britain  and  the  U.S.  draw 
etober  reached  a  total  ot  6.417.673  I  lion  tons.  Since  the  war  substantial  supplies  are:  U.S.A.;  Latin  America: 

proportion  of  -Norway’s  tanker  fleet  I  Middle  East;  'West  indies.  Carrying 
of  about  '270  ships  totalling  2.1  mil- j  the  pooling  idea  further,  much  of  the 
lion  tons  ha.s  come  into  Allied  hands  Latin  American  oil  is  British-owned^ 
r.s  wc’i  as  .some  from  Netherlands,  while  the  U.S.  has  extensive  inter- 
Belgium  nnd  France.  1  csis  in  the  Middle  East. 


in  ca.sli  dividnid.s  on  coinmv 
az.'iinsi  1912. 

AI/rA.  tiOAI.  Ol  TPI  T  I  I* 

Ldmonton  -  4A!b''i'ta'.s  coal  p;o- 
ictioii  fo.-  the  ten  montjis  ended 
October  reached  a  total  of  6,417,673 
•on*,  which,  was  an  increase  of  206.- 
R38  toiLs  over  tlie  .similar  period  of 
last  year,  a-eoidmg  to  figures  com¬ 
piled  l).\  the  Chief  In.*|)ector  of 
Mine.*. 


have  coiuribuied. 

He.xachlorethane  has  been  in  ur¬ 
gent  demand  since  the  Iregimiing  of 
the  war  because  ic  Is  one  of  the  basic 
ingredients  for  smoke  bombs,  smoke 
floats,  smoke  generators  and  smoke 
shells  which  are  used  by  thc  armed 
forces  fo  cloak  thc  movements  of 
ships,  men  and  vehicles. 

Of  the  many  thousand.?  of  toms 
produced,  three-fifth  have  gone  to 
the  United  Kingdom  and  the  balance 
divided  between  Canada,  the  United 
States  and  the  other  United  Nations. 
IVlten  the  U.S.  first  entered  the  war, 
the  hexachlorethane  plant  at  Sha¬ 
winigan  Falls  was  able  to  tide  them 
over  until  .such  time  as  liiey  were  j 
able  to  get  their  own  plants  into  ' 
operation.  Canadian  consumption  I 
has  been  chiefly  for  shells,  naval 
smoke  floats  and  smoke  float.s  and 
smoke  generator.s  which  have  gono 
along  with  the  other  shipments  from 
Canada's  ammunition  filling  pro¬ 
gram. 

Mr.  Howe  .said  that  the  production 
record  of  this  plant  is  indeed  a  tri-  ! 
butc  to  the  .skill  of  the  management  ; 
and  the  willingnes-s  and  loyalty  of  , 
thc  employees.  ' 

So  long  as  thc  war  lasi.s  the  plan'.  ! 
will  probably  be  called  upon  to  pro  . 
ducc  large  quantitic.s  of  tlii.s  life-  , 
saving  material.  In  addidon,  at,  one  : 
stage  of  thc  p."Ocess  a  non-inflam-  i 
mablc  cleaning  fluid  and  degreascr,  j 
known  as  trichlorethylenc  to  the } 
chemist,  may  be  drawn  off.  In  add!-  | 
tion,  large  quantities  of  trichlorethy-  i 
lene,  which  is  an  intermediate  prod-  , 
uct  in  the  manufacture  of  hexachlor-  j 
ethane,  have  been  shipped  overseas 
from  this  plant. 


Dominion  and  Provincial  Governments  direct  and  guaranteed  senirities  maturing 

within  two  years  . 

Other  Dominion  and  Provincial  Governments  direct,  and  guaranieed  .sccurilic.* 

maturing  beyond  two  years  . 

Canadian  .Municipal  securities  .  i 

Other  bonds,  debentures  and  stocks  .  ' 

Cali  and  .*h(ut.  loans  in  Canada  on  .stocks,  debentures,  bonds  and  other  securities,  of  ■ 

a  .Mifficient  marketable  value  to  cover  . 

Deposit  with  the  Minister  of  Finance  . 


$  fi,8S5.199  9'i 
7. q- 1.981 .86 
.$’l. '5 .9 1 7, 181.8.5 

21.306,331.77 

22.771.120.52 
8.137.580.92 
1,005.862.99 

1,137.568.26 
_  .86.367.15 

.$74,754,916.76 

I^oans  and  discounts  in  Canada,  including  adianccs  to  Municipalities  and  School 

Districts  .  .  14,953,194.75 

Liabilities  of  customers  under  letters  of  credit  and  other  assets  .  i  157.862.19 

Real  Estate  other  ihan  Bank  Premises,  and  Mortgages  .  517.448.36 

Bank  Premises  .  _  2,015,968.17 

$9^9q69oTs;i 

LIABILITIES  ' 

Depo.sils  not  bearing  interest  .  $'29,318.557252 

Drpo.sii.s  bcarmg  interest  .  56.321  .98b2J9 

1,348,913.00 
47,782.16 
_  86 .7,  >6  -58 

$87,123, 99T35 
.5.3,851.09 
4,000,000,00 

1.2212545:49 

,  .$92.2l99>90.s:: 

THE  GENERAL  MANAGER.  “  ■  '  - 

THE  PROVINCIAL  BANK  Of  CANADA,  .MONTREAL. 

Thc  above  is  a  condensed  .statement  of  the  Balance  Sheet  stibmitied  to  I  he  .Shareholders  which  has  been 

compared  with  the  hooks  of  the  Head-Office  and  with  thc  ceitilied  branch  returns.  Wc  have  obtained  all  '.hc 

information  and  explanations  that  we  have  required.  In  our  opinion,  i  hr  transactions  of  ihc  Bank  which  haw 

come  under  our  notice  have  been  within  rhe  rowers  of  ihe  Bank  and  thc  above  statement  ilisctoaes  the  true 

condition  of  thc  Bank  and  is  as  shown  by  the  books  of  the  Bank.  t 

(Sisrned)  .lACQUES  l.ARUE.  C.A. 

Montreal,  December  18tb.  194S.  ■•  J.  C.  ANDERSON.  L.l.A. 

PROFIT  A.\D  LOSS  ACCOLW 
/  30th  November  1943 

Balance  at  credit  0/  Pk.i1  and  Loss  Account  —  November  30th.  1942  . :  $‘.'11,776  11 

Protits  for  Ihc  year  ended  30th  November  19-43,  after  making  .appro- 
pri.itions  to  contingency  accounts,  otil  of  which  accounks  full 

pro'ision  for  bad  and  fioublful  debts  has  been  made  . :  $1.55,76(1.:! [ 

J'rtu  i.-sion  for  Dominion  Government  taxes  fof  w)  ich  .$8.931.9.3  i.s  refundable 

iintlcr  the  provision.^  of  the  Excess  Proliis  Tax  Act)  . ;  I75,6t)l.iif; 


Notes  of  the  Bank  in  circulation  . 

Deposits  and  balances  due  to  Banks  in  Foreign  Countries  . 

Iccitcrs  Oif  credit  outstanding  and  other  liabilitic.*  to  the  public 


Dividend.s  due  Shareholders 

Capital  I’aid  Up  . 

Reserve  Fund  and  Surplus  ... 


LESS: 

Writ'en  off  real  estate  . . :  ,$  70.000.00 

Quarterly  dividends  at  Ihe  rate  of  5Ue  per  annum . ;  200.000  00 


Balance  at  credit,  30tb  November  1943 

(Signed)  J.  R.  CHOQUET,  , 

Chief  AccountarU 


'2S0  tC-9.1’5 


270.000  on 

$221345.39 


FOR  THE  BOARD  OF  DIRECTORS. 

(signed)  CHS  A.  ROY,  President 

“  J.  U.  BOYER,  General  Manager 


I 
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him  M’ith  a  bit  of  iiifoiMiialion  that  is  not  to  be  found 
ill  (;.(!. F.  lileraliiri'. 

\Ve  have  a  very  (lofinitc  convielion  that  the  life 
insurance  business  in  (lanaila  svil!  manage  to  sur-  j 
vivo  this  latest  attempt  to  make  political  capital  out  i 
of  its  safe  and  sound  ways  of  doing  business.  i 


Faith  Alone  Will  Not  Move  the 

Mountain  of  the  Gold  Problem 


SUBSCniPTIO.N  PltlCE:  In  Canada,  .53.00  n  year; 
■51.75  for  si.\  montlis.  hi  Great  Britain  $3.00  a  year 
Canadian  funns.  In  the  United  States  $3.50  a  \car: 
$J.OO  for  six  monin.s.  Foreign  subscription.^,  $5.00 
a  soar;  .$3.00  for  six  months. 

AUV'ER'tTSINt;  Itafe  Cards  on  application  at  all  our 
offices  or  from  an;,  rcspoiu.ble  Advertising  Agency. 

CABLE  ADDRESS:  •‘Fintimes  ';  \V.  U.  Code. 

HEAD  OFF’ICE,  Montreal,  L.\nca.stcr  2136'^,— Ad  De¬ 
partments. 

TORO.VI'O:  Edwaid  (’.  Eitl,  Ontr.iio  Representati\o. 
liusine.-s  and  Editorial  offices;  21  King  Street, 
\Vcst.  Telephone;  EL.  7204. 

LONDON,  ENG.:  9.5  B'shopsgale,  E.C.  2.  Davits  &  Co., 
Keprcfcntativcs. 


Dci'olcd  lo  (he  iiilercs(s  of  the  iiii'cstiiKj  public 
ill  the  belief  that  the  confidence  of  cupilnl  is  esseii- 
Hat  to  the  slubilitij  of  finance,  the  prospcrily  of  in- 
(tushy  and  the  development  of  our  resources. 


.MO.MREAL,  FRIDAY,  DECEMBER  31.  1943 


Socialism  At  Work 

0.\E  OF  the  great  arguments  of  those  who  would 
replace  our  present  system  of  society  by  some  sort 
of  a  .socialist  stale  is  that  this  would  enable  us  lo 
give  everyone  in  Canada  higher  wages  for  shorter 
hours. 

Now,  if  ;dl  the  businesses  in  (ianada  were  owned 
and  run  h,\  the  government,  the  total  amount  which 
eotiltl  be  saved,  in  this  way,  compared  with  a  sys¬ 
tem  in  which  all  the  businesses  arc  owned  and  run 
by  private  enterprise,  could  not  exceed  flic  amount 
of  money  iirivate  enterprise  is  making  at  the 
present  lime,  when  everyone  in  Canada  is  fully  !  Looking  To  Ne^foundlamrs  Future 
employed.  SHOUF.DERING  out  into  the  .Atlantic  towards  the 

J  he  best  available  estimates  arc  that  this  is  less  |  European  theatre  of  war.  no  section  of  the  Anidr- 


Chance  For  .The  Politician 

THE  post  war  (.anada  envisioned  by  the  Hon.  C. 
1).  Howe  in  his  recent  ‘;erie.s  of  adtlrosses  is  no  “pd'c  I 
dream.'’  It  can  happen  here.  .Mr.  Howe  does  not  , 
promise  "pie  in  the  sky”  but  rather  a  Canada  in 
which  all  Can.nlians  who  have  liie  w  ill  lo  work  will  | 
have  an  opiiorlunily  of  doing  so  v.  ilhuul  fear  of  Ihe  i 
speelre  of  iinemplo.v ment  which  has  haunted  the 
average  worker  .alniust  ••onlintialh  for  the  past  15  j 
.\ears.  'J'liis  is  no  I  lopia  which  the  minister  pie- j 
tiires.  hut  merely  a  stale  organized  as  it  oiyght  to  be. 

I  nfortunalcly,  one  is  loft  in  Ihe  dark  as  lo  just  | 
how  this  new  stale  is  to  emerge  from  the  faulty  j 
social  and  economic  siriielnre  wliieli  was  respon- 1 
sihle  in  such  great  measure  for  the  terrible  lonfliel 
we  are  now  fighting.  It  eamiot  be  carved  out  by  j 
means  of  government  controls — no  mailer  whether: 
the  government  he  Liberal.  Progressive,  tionserv-  | 
alive,  or  Common  wealth  Co-operative  I'cderation.  ’ 
This  w  ar  has  indicated  vci  >  jdainly  that  the  .Anglo- ' 
.Saxon  will  jiermil.  and  suffer,  control  of  his  every-  ^ 
da,\  actions  in  an  emergency,  he  chafes  under  them 
continually  and  retains  liis  prerogative  of  protesting  ' 
against  their  aiiiiliealion.  AVIien  Ihe  desperate  need  ' 
for  them  is  gone,  both  the  ma.sses  and  the  classes  , 
will  press  for  earl\-  release  from  them. 

The  new  order  pietiired  by  .Mr.  Howe,  therefore, 
must  be  achieved  by  the  iicople  themselves.  It  can  ! 
onI\  emerge  as  a  result  of  co-operative  thought  and  1 
action  on  the  pari  of  government,  industry  and 
labor;  and  this  is  not  going  lo  be  so  easily  attained. 
Here  is  an  opiiorlunity  for  our  politieal  leaders,  no 
matter  what  part\  label  they  may  wear.  Instead  of  | 
slumping  the  eoimliw  and  filling  the  ether  with  I 
iiromises  of  what  Ihcij  intend  to  do  towards  the  | 
building  of  a  new  Canada.  let  them  go  out  and  show  ; 
Ihe  people  how  ive  can  build  it.  I 


than  10  per  cent  of  the  total  national  income.  That 
is.  by  taking  away  all  this  profit  as  it  is  called,  we 
shall  have  10  per  I’cnt  more  lo  disfribute  among  the 
people. 

Now.  except  for  whatever  money  goes  out  of  the 
eountrj  to  foreign  investors,  which  is  not  a  large 
portion,  all  these  so-called  profits  now  go  to  people 
in  flanada.  and  therefore,  if  everyone  in  Canada  is 
lo  be  able  to  maintain  his  present  standard  of  liv¬ 
ing.  that  portion  of  these  profits  which  go  to  men 
and  women  who  ii.se  them  for  their  daily  expend- 


icaii  continent  has  been  brought  closer  economically  ' 
as  well  as  physically  lo  Ihc  great  global  conflict  j 
than  .Newfoundland.  Britain’s  oldest  colony— form- 1 
erly  her  oldest  dominion— has  become  a  base  of  ^ 
operations,  ])articularlv  in  the  air,  for  Ihc  I  nitcd  j 
Slatc.s  as  well  as  for  Canada  and  the  activities  of' 
her  people  have  been  largelv  directed  to  w  ar-time  j 
activities.  , 

Newfoundland's  economic  and  financial  diffieull-  ; 
ies.  which  recently  have  been  the  sub,icet  of  parlia- 1 
mentary  inquirs.  anie-dafe  the  war,  but  it  is  open  ' 


ilurcs  would  have  to  be  replaced  in  some  way  in  i  to  question  whether  they  linve  been  mitigated  or 
their  income.  How  could  it  be  saved  at  all- unless  j  aggravated  thcrcb\  .  The  purpose  of  this  inquiry 


we  Iry  lo  cut  down  the  income  of  some  (Canadians? 

Thus,  it  would  seem  that  what  could  be  -.aved,  by 
a  soeinlist  stale  which  ran  eveiw  thing,  and  paid  no 
profits  lo  .ansone.  would  he  that  amount  of  the 
present  profits  whirh  go  to  those  wlio  do  not  spend 
all  their  ineome.  and  who  n.sc  the  surplus  lo  make 
new  inve.stmrnts. 

Since  the  greatest  eomplainf  of  the  soeialisis  is 
that  during  the  depression,  those  with  surplus 
wealth  did  not  make  enough  new  investments,  and 
not  enough  new  enterprises  were  started  in  Canada, 
this  must  mean  that  the  government  would  put  into 
new  investment  at  least  as  much  as  these  unspent 
profits,  and  the  government,  of  course,  would  have 
to  I'olleet  that  much  by  la.'ics  on  the  public  at  large. 


Life  Insurance  Will  Survive 

It  was  only  natural  that  llic  life  insurance  busi¬ 
ness.  being  sueecssful  institution  sbonUl  now 
»'omc  under  the  ‘'investigation'’  of  Mr.  Lloldwell 
and  his  C.C.F.  For  anything  that  is  successful  is 
under  suspirion  of  being  unsocial.  It  is  a  rather 
•silly  frame  of  mind  that  makes  people  go  around, 
solemnly  studying  this  or  that  j)hasc  of  our  econ¬ 
omy  and  meanwhile  holding  Ihc  gullible  muIUtmle 
in  awe,  waiting  for  the  great  investigator's  pro¬ 
nouncement. 

The  life  insurance  business  in  Canada  is  made 
of  pretty  good  stuff  and  docs  not  liavc  to  shrink 
from  surveillance.  In  fart  it  is  constantly  super¬ 
vised  and  regulated  anyway  and  its  operations  and 
rale  structure  are  passed  upon  by  both  federal  and 
provincial  authorities,  without  whose  consent  not 
a  great  deal  ran  be  done  these  days.  But  this  is  not 
likely  to  prevent  a  Coldwcll  from  finding  a  good 
deal  ssrong  with  if.  It  is  high  time  that  people  who 
pay  any  heed  at  all  to  such  manoeuvres  begin  to 
realise  that,  when  .Mr.  Coldwell  announces  an  in¬ 
vestigation,  he  has  already  made  ii])  his  mind  that 
he  could  not  afford  to  find  anything  right  with  the 
subject  of  his  scrutiny.  He  is  not  interested  in  learn¬ 
ing  about  the  insurance  business.  He  is  only  inter- 
esled  in  discrediting  it. 

Whether  such  activities  rome  under  the  heading 
of  smart  jjolitics,  or  under  that  of  public-spirited 
service,  depends  on  where  one  stands  on  the  sub¬ 
ject.  Hut  in  his  rlesire  lo  have  everything  done  ac- 
c:ording  lo  his  rulebook.  or  not  at  all,  Mr.  Coldwell 
frequently  overlooks  a  great  deal.  Here  he  overlooks 
the  fact  that  he  is  treading  on  the  toes  of  about  four 
million  people  who  believe  in  life  insurance.  And 
he  also  orerlooks  the  fact  that,  being  voluntary,  life 
insurance  is  just  about  tlie  most  democratic  busi¬ 
ness  there  is.  When  a  great  number  of  people  group 
themselves  together  lo  provide  out  of  their  own 
contributions  for  the  security  of  themselves  and 
their  families,  when  these  people  arc  under  no  com¬ 
pulsion  to  take  either  one  policy  or  another,  when 
no  one  forces  them  lo  choose  cither  a  mutual  or  an¬ 
other  kind  of  grouping  lo  do  their  insuring  with, 
that  is  as  free  and  democratic  a  x\ay  of  looking 
ahead  as  any  way  yet  devi.sed.  But  in  bigness  there 
must  be  something  wrong.  Bigness  and  success  are 
not  desirable  to  the  C.C.I'.  frame  of  mind.  There¬ 
fore  it  must  he  investigated  h\-  a  bunch  of  bright 
boys,  who  have  been  told  what  to  find  even  before 
they  start  looking. 

Mr.  Coldwcll  makes  a  reference  lo  gi)vernmenf 
annuities  being  so  much  lower  priced,  drawing  the 
ronclusioii  therefrom  that  life  insurance  rates  are 
too  high.  The  fact  is  that  life  insurance  companies 
have  only  the  premium  receipts  of  their  members 
to  go  on,  while  .government  annuities  can  draw  on 
the  whole  resources  of  Canada’s  tax-payers.  If  Mr. 
Coldwell  thinks  that  he  as  a  tax-payer  does  not 
carry  some  of  the  cost  of  government  annuities, 
which  are  sold  at  so  much  lower  a  rate,  then  we 
would  recommend  to  him  that  he  set  a  few  of  his 
talented  young  men  to  investigations  of  Ihe  govern¬ 
ment  annuity  business.  AA’hilc  it  would  be  too  much 
to  hope  that  this  might  cure  the  C.C.F.  leader  of  his  j 
set  ideas,  we  venture  to  say  that  it  would  provide 


was  lo  decide  how  tlie  siliiation  can  be  improved; 
a  confidential  report  has  been  maile  lo  AA’estmin- 
•slei'.  .A  former  survey  by  a  commission  headed  by  j 
l.ord  Amnlrce  pointed  out  weak  spols  in  the  fiimn- ■ 
rial  sel-iij),  Imf  suggested  no  .specific  remedies, 
oilier  than  that  .N'cwlouudlandcrs  should  adapt 
themselves  lo  ehan.ging  world  coiulilions  and  ! 
hcrehy  become  more  prosiieroiis.  This  could  hardly  , 
be  called  a  tactful  approach  lo  the  problem  and  it  I 
was  hardly  a  matter  for  surprise  that  little  improve-  I 
ment  resulted.  Th.e  six-man  eommis.'jion  which  has  I 
been  adminisleiii’g  the  island's  affairs  since  1933 
has  been  unpopiilai'  in  too  many  quarlers  to  achieve 
desired  jirogress. 

Newfoundland's  sh.ire  in  war-lime  spending  has 
been  largeli  Ihe  result  of  Hie  establishment  of  air- 1 
fields  and  militar,\  posts  and  much  of  the  money  i 
has  come  from  the  L'nited  Statej.  This  is  a  eonnee-  , 
tion  which  may  be  exteiuieil  in  the  future  with 
American  capital  develojiing  the  country’s  mineral.  ■ 
forest  and  water  jiower  resources,  while  tourist  ^ 
attractions  for  sportsmen  are  unique.  And  Canada 
stands  as  an  example  that  this  can  be  a  successful  i 
and  salisfaetorv  economic  eonneetion  without  dis-  | 
turbing  political  I'clations — if  a  sy.stem  of  govern-  [ 
ment  can  be  set-up  wliicti  w-ill  assure  that  outside  | 
capital  will  receive  fair  treatment.  •: 


AVe  don't  object  .so  much  to  Ihc  fog  in  jiolitical 
spellbinders’  eyes  as  to  the  frogs  in  their  throats. 

♦  +  +  ! 

But.  politically,  Ihc  man  who  “misses  Ihc  lioal’’  ' 
may  be  just  as  well  off  as  the  man  who  takes  the  i 
wrong  one.  ' 

+  +  ♦  I 

If  there  really  were  two  land  two  only)  sides  to  I 
a  question,  the  political  discussions  might  be  more  | 
readily  comprehended,  ' 

j 

If  daylight-saving  really  meant  anything  they  j 
might  have  saved  some  of  that  excess  daylight  of 
June  for  this  time  of  the  year.  I 

•F  "F  +  I 

'J'lie  Chinese  s|ient  centuries  learning  how  to  live  j 

and  forgclfing  how  lo  fight.  Perhaps  they  learned 
more  of  confusion  than  of  Camfueius. 

+ 

•Making  out  the  eomplicaled  income-tax  forms  is 
not  half  the  head-ache  of  finding  the  mone.v  to  meet 
the  figure  that  comes  out  at  Ihe  bottom. 

<!•  *  ❖ 

In  Canada  wc  aie  a  very  few  peo|)le  in  a  very 
.creat  eounlrv.  If  we  can't  make  up  our  minds  lo  get 
along  logefher  the  outlook  for  any  of  ns  isn’t  loo 
good. 

4*  ❖ 

Montreal  has  received  more  advertising  i whether 
good  or  bad)  .as  the  result  f>f  the  policemen’s  and 
firemen’s  strikes  than  anything  that  you  or  I  can 
remembci'. 

4"  + 

Seems  to  ns  Hint  -Mr.  Coldwcll  takes  a  grue.somc 
satisfaction  in  liis  pri  dicliorT  tlnit  there  are  going 
to  be  a  hundred  thousand  iincn'plosed  in  Canada  in 
a  eou]>Ie  of  month'.  f)r  is  il  just  a  form  of  C.C.F. 
political  optimism? 

+ 

Perhaps  the  best  indication  wc  have  had  of  the 
success  of  the  c.ampai.gn  against  the  German  I'-boats 
is  the  announcement  that  war  risk  insurance  rales 
on  shipments  to  and  from  the  l'nited  Kingdom  are 
lo  be  cut  in  half  .laiuiarv  1st. 

+  4*  ♦ 

Raymond  Clapijer  on  the  strike  situation: 

“These  arc  strikes  against  the  best  friend  labor 
ever  bad  in  the  White  House-  -against  the  man  who 
has  been  damned  for  a  decade  in  every  country 
elul)  in  .America,  damned  because  he  was  a  friend 
of  labor,  damned  because'  he  was  trviiig  lo  bring 
about  a  fair  deal  for  labor  and  because  he  curbed 
the  avarice  of  the  rich.’’  Wonder  who  he  could 
mean? 


!  Editor. 

Fiiia  ic.a!  Times. 

Dear  Sir, 

Sor.ic  vjccl.s  ripo  jour  paper  fea¬ 
tured  n  froi't  papa  article  dculiiiri 
n'ith  the  rwilier  of  aoUt,  uiscusuinij 
Hie  cia.tccs  ior  rcvnJuaiio-,i  e,ithc.r 
’vau.  White  the  ic.ilcr  apparenUy 
'lid  act  roiii.uit  hir.'.self  in  his 
rierrj  and  appeared  to  udroeutc  a 
retention  at  V'e  present  pi  ice  bp 
hiler.ialio  tal  aprecincnt,  he  doc,s 
■tot  vcc:n  lo  fcel  that  Cold  is  Ik'' 
ontp  real  thin;/  it  present  day 
econoiun.  It  is  r.iii  opinion  tj  ihe 
eoi'.trary,  that  Gold  is  Hie  only 
iiiafcr  by  which  ice  ckull  be  able 
to  'i.icmure  and  balance  fulurt 
(coro.n'c  proyress.  This  is  a  defi¬ 
nite  .statement  of  opinio, i  end  I 
wzuld  apprcckitc  haring  this  d's- 
rnsecd.  It  means  a  lot  for  many 
Canadiars  and  a  great  deal  for 
Canada  as  a  irhol'. 

R.  V.  McL.. 

Toronto. 

VViih  all  (ki?  rcapcet  for  the 
faith  that  people  all  over  Hie 
world  have  in  gold,  a  faith  they 
once  had  aljo  in  Silver,  thi.s  .space 
i.s  not  at  all  convineed  that  gold 
i'3  the  onl.v  real  thing  in  oiir  pi'c- 
sent  da.v  economy.  The  only  real 
thing,  if  there  is  .such  a  singular 
item  at  all.  is  production  and  di.s- 
tri'oulion  of  the  things  Ihe  world 
needs  to  utay  aliye  and  comfort¬ 
able.  If*  gold  can  be  made  lo 
facilitate  this  di.stribution  better 
than  anything  else,  the  \vorld  will 
rela'n  it;  if  gold  or  any  other  ex- 
[  change  medium  should  fail  repeat¬ 
edly  to  be  governable,  for  reason.' 
which  are  political  or  anything 
else,  then  gold  will  be  temporarily 
or  permanently  superceded.  It 
has  happened  once  within  the 
memory  of  this  economic  genera¬ 
tion  and  it  can  well  happen  again. 

A'  the  opinions  ex-pre.'sed  here 
on  November  26ih  and  December 
3ixl  pointed  out,  there  i.s  opposition 
not  to  the  use  of  gold  but  to  the 
abuse  of  gold  by  making  it  a  po¬ 
litical  football  with  which  nations 
conduct  their  international  wars 
of  trade.  The  problem  before  the 
fiscal  agents  of  the  various  pow¬ 
ers,  who  will  gather  shortly  to 
discu.ss  these  matter.',  w  ill  not  so 
much  be  to  determine  what 
medium  to  use  for  purpo.s'-s  of 
exchange,  but  to  protect  this  me¬ 
dium  against  those  who  would 
abuse  it.  But  since  not  everyone 
is  agreed  even  on  the  fundamen¬ 
tals  wc  must  expect  that  ther,’ 
will  bn  lengthy  die-cussion.'  about 
what  ba.sic  positions  must  be  pro¬ 
tected  before  each  power  will 
agree  to  an  o\'e;-alI  control  .sys¬ 
tem. 

+  +  + 

Thi.s  .space  is  eoiicerne<l  pri¬ 
marily  with  one  thing.  A.s  Hicm 
is  no  end  of  emotional  faith  that 
.simp'y  b.v  talking  a'oout  mat'icrs 
wc  can  .stra'giilcn  them  all  out  in 
due  ti'm''.  and  rs  them  is  a  .'ub- 
vitaiKial  atnouni  of  dang.r  that 
.such  an  altitude  may  b'fog  the 
i.s.'iie  and  bring  on  perpetual  di>- 
appoinlmcnt.s  it  ha.s  been  attempt-  | 
ed  here  over  the  pa.sl  twelve 
months  or  so  to  empha.sis'’  Hie 
danger  points  which  must  be 
e'rcumnavigatcd,  the  weaknc;ie.s 
which  must  be  reinforced  and  the 
intr;ca;e  problems  w  th  which  the 
faithful  hates  to  bo  bothered. 

+  ❖  ■{• 

One  can  go  on  from  there  and 
answer  the  correspondent’s  ques¬ 
tion  about  the  only  real  thing. 

For  it  makes  no  difference  what¬ 
soever  whether  this  writer  believes 
a  thing  or  not.  The  thing  that 
matters  is  whether  the  high-con¬ 
tracting  parties  believe  one  thing, 
such  as  gold,  to  be  the  only  real 
tangible  subject  in  our  economy 
today.  This  is  to  be  doubled  very 
strenuously  indeed,  as  might  be 
brought  to  light  if  we  analyse  the 


By  E.  C.  ERTL 

position  from  which  these  parlie.' 
1,1.  the  proposed  agreement  will 
tackle  the  problem. 

Wii'-n  eons'dcr'ng  the  United 
States,  which  is  quttc  a  lump  to 
look  at  in  regard  to  all  eiicii  m.it- 
Ic.v;  Ihc  iircblrr.i  d'esoivc,  itself 
into  ■Hi''  (|Ucetio'i  a  i  to  v.  hot’i"r 
Hi'>  It.S.  .•should  iiref  r  to  acc-pl 
.gold  rather  than  good'  in  payment 
for  her  cxperi  .  'fiie  obv:oiii 
r '.is'v' cr  culd  .  cam  to  be  gold. 

.Now  the  question  a'l'C'.;  vaere 
the  pajing  eounlrie.'.  at  !ea.st  for 
many  .vear;  to  <  erne,  .ere  to  g"i 
this  gold  they  \-  ill  need,  if  the 
Un'tcd  -S,  ale’s  will  no:  accept 
good'  or  serv  ers.  Great  B'ltain 
is  not  a  country  that  prcduces 
gold.  Many  partner:;  in  h;r  com¬ 
monwealth  are  p  edue  ng  goki 
but  for  their  own  account  and 
liir;.  are  by  no  means  a;  cu’j  tan- 
tial  imporier-i  from  the  Old  Coun¬ 
try  as  they  used  lo  be.  As  a 
matter  of  fact  they  have  not  on'y 
built  up  tiicir  '  own  indu.strial 
slruciUre  competing  with  G  e..t 
Britain  but  they  have  bccom''  cap- 
pliers  of  all  sorts  of  goods  to  a 
very  great  extent. 

'I'here  is  liule  reason  lo  expect 
that  G.cat  Brita  n  will  b:  ab’e  lo 
build  up  ■su'ostanfol  gold  re.-orves 
(or  gold  credit.')  through  her 
Uadc  wiihiii  the  commonwealHi. 
The  rehabilitation  of  her  vast  in¬ 
visible  cx'ports,  her  brains  and  ; 
services,  into  other  gold  supplying  j 


countries  must  yet  be  antie'patcd 
and  w  e  hav.e  n.a  idea  o't  what  basis 
ui'C'Ii  a  rehabili.alion  v.HI  take 
plac'  and  w  he'. her  ii  w  ill  be  as 
favorable  as  it  one"',  long  rgo. 
wr-'. 

Therefo'.'c  k  is  quite  possible  to 
that  Qrcr.t  Britain  will  sircnuou.'Jy 
tppasc  mak  ng  gold  Hi-  ."o’e  cri- 
icr'on  by  wh'ch  t)  r.ieai"a;e  a 
cour.try’s  cont-ibutioii  to  future 
ccoiioni'c  turnover  and  p"cg  c'-s. 
She  will  .'tring  along  with  go'd. 
b's',  she  V  ill  hardly  lead  th;  par¬ 
ade.  Britain  is  interc.sted  in  trade 
and  in  production,  eince  she  I.s  no 
longer  :n  .a  posit’on  to  direct  Hie 
hook  keeping  pa',  t  of  intc.'natioiial 
trade. 

When  V  C  c-.m-  to  looi;  at  Ru.'- 
s'a  wc  .'oc  at  once  that  tii'.s  coun¬ 
try  vould  have  an  excellent  rca- 
£011  for  making  gold  the  kingp’.n 
of  i.itcrnational  fiscal  agreement-. 
Sh-  prcduccs  a.  gr.'at  deal  of  it 
and  has  squandered  little  of  what 
she  liS'i  produced  in  futile  ciiasing 
after  pcTtical  and  cconom'c  rain¬ 
bows  in  the  inte:'-v.av  period.  No 
one  knows  what  gold  .stocks  she 
hold.',  but  all  agree  that  l,.icy 
must  be  large.  But  if  Russia 
swing.'  behind  gold  it  i-s  not  be¬ 
cause  .'lie  has  suddenly  discovered 
a  burning  love  for  orthodox  fin¬ 
ance  or  for  sound  money,  but 
.'imply  because  she  will  have  to 
) Continued  on  page  7.) 


25  YEARS  AGO 

From  the  F lies  of  The  Financiot  Timtt 

Robert  H.  Coats,  Dominion  Statis¬ 
tician,  estimates  the  wealth  of  Can¬ 
ada  at  between  .sixteen  and  seven¬ 
teen  billion  dollars. 


Profits  for  the  year  of  the  Can.e- 
dian  C.ar  i5:  'Foundry  Company  were 
shown  at  .A4 617.390,  compared  with 
.$3,572,884  in  1017,  an  Increase  of  $2  - 
044,505,  or  79.4  per  cent. 


!  Tlie  director.)  of  Map’e  Leaf  Mil'- 
ing  Company  declared  a  dividend  of 
I  2w.  per  cent  cn  the  common;  in  addi- 
I  tion  1  per  cent  c:;ira  was  doc’.arsti. 
An  export  demand  h.xs  developed 
which  ehoiild  be  sufficient  to  enable 
I  the  mills  to  continue  to  operate  at 
I  capacity. 


j  Ogilvie  Flour  rii!l.s  common  .sto'-l: 
I  rceeh-d  Its  highest  price  on  recerd 
j  at  220.  The  beak  value  of  the  coinnian 
I  s.ock  is  pu-  at  245' The  compan.v' 

1  excess  of  current  nssets  over  current 
j  llabilkies  at  the  end  of  the  last  fiee.il 
I  year  amoun-cd  to  $8.604  500.  Lake  of 
I  the  Woods  also  made  a  new  hi-h 
i  price  record  at  167..  During  the  year 
I  the  dividend  distribution  was  in- 
j  creased  from  10  to  12  per  cent  o.  r 
I  annum,  with  an  extra  dividend  of  2 
I  per  cent. 


editorial  forum 


Lend-Lca.se 

How  can  the  financial  cost  of  50 
000  civilian  dead  in  Great  Britain 
be  computed?  At  what  price  can  the 
sufferings  of  Holland.  Belgium. 
Greece.  Poland,  China,  bo  appraised? 
How  can  ftarvation  and  massacre  '"'c 
measured  in  the  equivalent  of  gu.-i.', 
planes  and  tanks?  The  war  is  a  tas'e 
common  to  all  the  United  Natio.as. 
Each  gives  according  to  it.s  aOilil.v 
and  the  means  at  its  disposal.  Wnen 
the  war  is  over  tiie  slate  may  be 
wiped  (lean.— Victoi'ia  Colonist 


Pfemature.  Perhap.s 

The  debate  over  whether  or  xol 
Canada  should  throw  her  door.s  -a'icic 
open  to  immigration  from  Bi;ta*r. 
after  tho  war  may  bo  altogether  pre¬ 
mature.  Sir  Walter  Layton,  a  lead¬ 
ing  London  newspaper  man,  has  told 
a  New  Zealand  audience  that  the 
old  country  would  not  favor  the  nii- 
gration  of  any  large  number  of  E'er 
people,  as  she  would  have  a  .shor’age 
of  workers,  and  that  the  Domir.icriS 
‘■must  build  up  their  papula or,.-; 
from  alien  lands  or  increase  their  o'vr. 
stock.'' — Edmonton  Journal 


Tlie  Mackenzie  Charjfe.' 

Careful  investigation  of  the  Mie- 
konzie  charge.'  indicates  that  the  o'.ik' 
truth  in  them  u  that  business  i:i'-er- 
ests  in  B.C.  have  organized  a  na’i- 
profit  undertaliing,  for  the  pu’-.^o-ie 
of  puking  the  case  of  business  beke.-e 
the  public.  Perhaps  Mr.  Mackrn.'.ir. 
would  have  preferred  that  they  a.ad 
given  llils  money  to  the  Liberal  .»r 
ganization.  but.  after  all.  in  a  f.-pt 
country  we  see  no  reason  why  uu.sl- 
nes.s  men  should  not  campaign  In  [ 
tlieir  own  interests,  a.s  well  as  those 
of  politicians.  We  have  not  been  a’olu 
to  discover  that  there  is  any  conr.sr- 
t’on  at  all  between  the  B.C.  b'U;;:- 
ness  men's  venture  and  any  politieal 
party.— The  Letter-Review 


19.35.  But  there  there  is  no  sug¬ 
gestion  of  a  new  election. 

Why  is  it  Fiat  Canada,  after  less 
than  four  year.',  must  have  a  new 
election  whereas  Great  Britain  can 
get  along  for  eight  years  and  not 
i\eed  any? 

The  answer,  of  course,  is  that  in 
Great  Bf.tain  they  are  more  con¬ 
cerned  with  the  war  and  le.ss  with 
politic.;  than  we  arc.  —  A’ancouver 
Province. 


;  Tlir  decrease  in  the  world’s  man 
i  power,  caused  by  tho  war  and  Span- 
I  Ish  influenza,  approximates  13,.500.- 
I  000.  Of  this  to.al  influenza  accounted 
I  for  6.000,000.  The  following  is  a  con- 
j  tervative  estimate  of  the  number  uf 
killed  during  the  war:  Russia  1,700.- 
I  000;  Prance  1,400,000;  Great  Britain 
i  658,704;  Italy  500,000:  Germany  L- 
500,000;  Au.'tria  Hungary  750.000; 
Turkey  300.000;  Serbia  250,000;  BpI- 
gium  100,000;  Rumania  300.000;  Unh- 
cd  States  75.000,  making  a  total  of 
7,533,704. 


Coast-to-Coa.$l 

.Men  have  erosised  the  continent 
by  plane,  covered  wagon,  mule  and 
bicycle,  but  the  contribution  of 
Corp.  Jclin  W.  Church  is  the  record 
of  being  the  only  man  to  ride  from 
Hie  .Atlantic  to  the  Pacific  in  a  bar¬ 
ber  chair. 

When  the  battalion  moved  from 
coast  to  coast  with  all  its  equip¬ 
ment.  the  chair  was  loaded  in  a  G. 
I.  truck  and  Carp.  Church  imme¬ 
diately  applied  for  the  job  of  hold¬ 
ing  it  down.  He  d  dn't  budge  once 
until  the  entire  trip  was  completed. 


The  Perfect  Alibi 

j  All  Atlanta  applicant  for  a  r«- 
I  newal  of  his  gasoline  ration  did  not 
I  have  the  required  tire  inspect ian 
I  record;  he  gave  thi.s  cxplanaticii: 

I  “My  Uncle  George  died  last  week. 

I  My  Aunt  asked  if  she  could  have  my 
I  everyday  suit  to  bury  him  in.  So  I 
I  told  her  sure,  why  not?  Anyhow, 
she  buried  him  in  my  suit — and  my 
tire  inspection  record  wa.s  in  the 
I  pocket.’’ 

The  applicant  got  his  renewal  be- 
I  cause  as  the  county  ration  board 
chairman  ob.served,  "Nobody  could 
have  invented  that  one!” — A.P.  d'.s- 
palch. 

Those  Good  Old  Days 

In  the  year  of  grace  1700,  Parliii- 
mcn„  in  England  enacted  the  follotv 


Of  cour.se,  the  locale  wa.'  Panama,  j  ing  tasty  bit  of  legislation:  "That  all 
*  '  ‘  women,  of  whatever  age.  rank,  pro¬ 

fession  or  degree;  whether  virgin, 
maid  or  widow,  that  sfiall  from  and 
after  such  act  impose  upon  .and  be¬ 
tray  into  matrimony  any  of  His  Ma¬ 
jesty’s  subjects,  by  mcan.s  of  scent, 
paints,  cosmetic  washes,  artificial 
tectli.  false  hair.  Spanish  wool,  ii'on 
s>iye.  hoops  or  high-heeled  .shoe.' 


and  total  distance  from  ocean  to 
ocean  ivas  --  .37  miles.  --  Armored 
Force  New.'. 

The  Sensitive  C.C.F. 

It  i.'  difficult  to  understand  the 
a'ttitude  taken  by  the  C.C.F..  typical 
or  which  are  the  complaints  made 
b’,  E,  J.  McKenzie.  Provincial  Secre¬ 


tary  of  the  party  for  British  Colum-  |  shall  incur  the  penalty  of  the  law 


Why  An  Election’.’ 


'J'he  last  Canadian  elect'oii  too); 
place  on  .March  26,  1940.  and  in  all 
probability  we  are  .soon  to  have  an¬ 
other.  In  Great  Britain,  the  last 
election  was  held  on  November  14. 


bia.  He  makes  the  anguished  declara¬ 
tion  that  there  is  a  campaign  against 
the  movement,  conducted  by  “reac¬ 
tionary  interests,”  by  which  he 
mean.',  of  course,  all  those  who  do 
not  believe  in  Socialistic  principles. 

What  does  the  C.C.F.  expect?  It 
ha.s  set  keelf  up  a.s  a  political  parly. 
I:  is  frankly  seeking  to  gain  power 
through  the  defeat  of  other  parties. 
Why,  then,  should  it  complain  be¬ 
cause  tho.se  whom  it  has  marked  for 
it.)  victims  defend  themselves  and 
adopt  the  soimd  principle  that  the 
best  defence  i.s  an  offensive? 

Let  the  C.C.F.  fight  as  strongly  as 
it  pleases,  but  let  it  refrain  from 
childish  appeals  to  sjTnpathy  on  the 
ground  that  it  is  being  abus^  when¬ 
ever  anyone  .says  anything  uncom¬ 
plimentary  about  it.— Windsor  Star 


no'.v  in  force  aganist  witchcraft  and 
like  misdemeanors  and  that  the  mar¬ 
riage  upon  conviction  shall  stand  null 
and  void.”— Winnipeg  Electric  "Pub¬ 
lic  Service  News.” 


And  Only  One  Missing 

i  American  air-men  who  have  been 
I  bombing  Germany  arc  a  little  tired 
of  the  sameness  of  German  communi- 
I  ques.  They’ve  cooked  up  this  one  for 
i  Dr.  Goebbels;  “.A  huge  swarm  of 
I  American  and  British  bombers,  in- 
I  tent  on  their  usual  mission  of  bomb- 
i  ing  hospitals  and  churches  in  the 
Reich,  was  intercepted  and  complete¬ 
ly  destroyed  today  by  a  small  number 
ot  Germ."'i  fighter  plane.'.  Springing 
to  the  defense  of  helpless  civilians, 
the  Luftwaffe  pilots  shot  down  more 
than  300  of  the  giant  attacking 
planes,  and  left  the  remaining  50  .so 
badly  injured  they  were  unable  to  re¬ 
turn  to  their  bases. 

“None  of  our  gallant  German 
planes  or  pilots  was  injured. 

‘■One  of  our  cities  is  missing.’’  — 
The  Reader’s  Digest 


The  Street  has  been  hearing  very 
persistent  reports  that  the  next 
budget  is  al- 
-AIORE  FAVORABLE  moot  certain 
TAX  SITUATION  lo  establish  a 
more  favor¬ 
able  tax  basis  for  Canadian  com¬ 
panies.  It  is  recognized  that  a.s 
things  are  working  out  the  basis  of 
taxation  since  the  war  period  has 
been  far  too  heav'y  on  Can.adian 
companies,  and  that  relief  will  be 
given  them  in  different  ways  in 
order  to  permit  a  number  of  them 
to  provide  for  the  quieter  periods 
that,  are  almcst  certain  to  prevail 
I  during  the  after-war  period.  It  is 
also  figured  that,  due  to  Hie  fact 
i-that  a  great  number  of  companies 
:  have  branched  out  into  many  new 
j  lines  of  manufacture,  a  new  basis 
I  of  taxation  will  be  allowed  in  order 
to  permit  of  companies  making  a 
better  net  return  than  they  have 
over  the  pa.st  fe-.v  year.s.  and  in  turn 
possibly  make  a  further  distribution 
to  the  shareholders,  who  have  been 
supplying  tho  capital  for  the  tre¬ 
mendous  undertakings  carried  out 
over  the  past  few  years.  It  i.s  known 
that  several  of  the  companies  have 
been  negotiating  with  the  Depart 
ment  at  Ottawa  mainly  because  thev 
have  been  so  heavily  hit  by  the 
basis  that  wa.;  e-stablLshcd  by  the 
government  a  few  years  ago,  and  in 
this  respect  it  is  pointed  out  that 
Canada  has  had  a  more  difficult 
position  to  contend  against  than  the 
United  States,  nothwith-standing  the 
fact  that  under  normal  condition.') 
Canadian  companies  do  not  enjoy 
the  same  favorable  trade  conditions 
as  are  available  for  the  greater 
number  of  American  concerns.  It  is 
al.so  believed  that  the  tax  depart¬ 
ment  at  Ottawa  ha.s  been  in  confer¬ 
ence  with  departments  at  'Wa'Shing- 
ton  and  London  in  order  to  try  and 
find  some  improved  basis  that  would 
enable  the  government  to  get  a  very 
substantial  proportion  of  all  profits, 
and  yet  enable  the  companie.s  lo 
make  some  provision  both  for  the 
after-war  period  and  permit  of  the  | 


shareholders  sharing  to  a  limited 
extent  at  least  in  the  profits  that 
have  been  made  as  a  result  of  the 
hard  work  carried  out  by  the  vari¬ 
ous  organizations. 

The  substantial  payments  received 
by  Canadian  Car  &  Foundry  Com¬ 
pany  liave  ceased  to 
IIELPFLL  be  treated  as  a  “joke  ’ 
WINDFALL  along  the  local  Street, 
The  case  of  .several 
American  companies  as  well  as  the 
Canadian  Car  Agency  'ivhich  oper¬ 
ated  in  the  .S'^ales  la.slc.1  so  long  be¬ 
fore  different  eommissions  that  th" 
Street  had  got  to  look  on  it  as 
.somewhat  of  a  joke.  All  the  time, 
however,  some  of  the  insiders  of  the 
Car  company  maintained  great  con¬ 
fidence  that  in  Ihe  long  run  they 
would  get  a  substantial  payment. 
■When  the  first  big  distribulio’n  was 
made  to  the  group  of  companies 
that  were  affected  by  .sabotage  in 
lha  Great  War  the  average  investor 
made  up  his  mind  that  there  was 
not  much  chance  of  ever  getting 
any  large  proportion  of  the  balance 
that  wa.;  still  owed  on  account  of 
principal  and  interest.  Right  along, 
however,  d'fferent  interests  have 
pressed  their  case  before  the  com¬ 
mission  at  Washington,  and  over  the 
last  few  months  con.siderable  prog¬ 
ress  has  been  made  in  tho  plans  for 
a  further  payment,  due  to  the  faci. 
that  the  commission  has  large 
amounts  at  its  disposal,  and  it 
should  go  to  the  companies  to  whom 
the  amounts  are  owed.  What  makes 
the  chances  of  Canadian  Car  all  the 
better  is  that  it  is  one  of  a  group  of 
American  companies,  many  of  which 
arc  interested  in  the  claim  to  a  far 
greater  extent  than  Canadian  Car 
Agency.  On  the  other  hand  though 
no  payment  can  be  made  lo  any 
one  company  without  a  pro  rata 
distribution  being  made  to  all  the 
companies  that  received  the  first 
payments  a.s  a  result  of  the  recog¬ 
nition  of  their  rights.  A.s  against  the 
first  payment  of  approximately 
.$4,000,(WO  it  is  figured  that  the  sec¬ 
ond  payment  might  readily  run  well 


over  .$3,C)00,0()0  to  the  Car  Agency. 
The  formal  presentation  of  the  ad¬ 
ditional  claims  will  be  made  before 
the  commission  in  the  middle  ot 
January,  and  unless  the  Germans 
change  their  policy  they  are  not 
likely  to  be  protested  ina.smuch  as 
the  representatives  of  the  German 
government  withdrew  from  the  last 
c-ase  and  left  it  to  the  commis.sion 
to  make  a  di.stribution  on  a  basis 
tliat  seemed  fair  to  them. 


In- 

big 

the 


The  Pay-off 

Employees  at  the  Bureau  of 
ternal  Retenue  are  getting  a 
kick  out  of  the  story  about 
little  boy  ■'vho  wanted  $100  very 
badly  and  decided  to  pray  for  it.  He 
prayed  for  several  weeks,  with  no 
results;  so  he  wrote  a  letter  to  God. 
The  post  office  finally  decided  to 
forward  the  letter  to  the  White 
House  and  it  was  .shown  to  Presi¬ 
dent  Roosevelt,  who  chuckled  and 
ordered  $5  sent,  to  the  buy.  The  lad 
was  delighted  that  his  earnest  pray  ¬ 
ers  had  been  answered,  in  part  at 
least,  so  ho  wrote  a  thank-you  to 
Cod,  but  added  this  P.S.:  “I  noticed 
you  routed  your  letter  through 
in  the  aftcr-w'ar  period.  The  chief  |  Wa.'hingion,  and  as  usual  tho.'c 
factor  in  these  companies  deciding  i  bureaucrats  deducted  95  per  cent.” 
to  locate  in  Hie  Quebec  province  is  | — Washington  Post. 

that  they  can  be  assured  of  very  !  - 

largo  blocks  of  electrical  power.  |  T].,,;)  Killg’.S  Sword 


The  Street  hears  that  very  large 
plans  are  being  worked  out  by  new 
industrial  organiza- 
BIG  B00.5I  tion.s  with  a  view  of 
FOR  QUEBEC  coming  into  the 
province  of  Quebec 


i*gpr 

the  companies  in  Quebec  will  be 
able  to  dispose  of  particularly  in  the 
afler-war  [jeriod.  In  this  connection 
it  is  cla'med  that  Quebec,  after  the 
war.  will  be  in  the  most  favorable 
position  of  almost  any  section  of 
the  world  when  it  comes  lo  elec¬ 
trical  po  ver.  One  of  the  largest 
plan.;  that  lias  been  worked  out  ai 
Hie  moment  ha.s  to  do  witli  the  huge 


The  picture'  of  the  p'.'csenlation 
of  the  King’s  .sword  to  Premier 
.Stalin  make  a  pleasing  memorial,  a 
little  out  of  the  ordinary  in  the 
chrcnicles  of  Ihe  meeting  at 
Teheran. 

It  was  tlie  great  .sword  of  honor, 
presented  by  Mr.  Churcnill  in  the 
name  ot  the  King,  in  the  behalf  of 
the  people  of  Brita  n,  in  cxpreeiion 


metallurgical  undertaking  that,  will  of  Hivu'  honor  and  rc.spcci  for  the 
be  located  somewhere  in  the  Held  people  of  Stalingrad, 
that  ran  be  serveti  by  Bcauharno'i)  j  The  symbclisni  of  tlie  s'A  ord  and 
Lig.it  &  Power  Company  in  view  of  | ''f'"'  c.  os;  are  ent-vined  in  the  sto’  .v 
the  large  extra  development.s  that  i  of  the  great  wa;s.  Tit"  '.vorrl  c' 
have  been  carried  out  by  thi.s  com-  I  H'e  Cru.sader  wa.s  like  a  cro.s;  ;ind 
paiiy  to  supply  the  sp'dal  needs  of  j  •'’O  was  the  .,woi'd  of  Joan  of  Ate. 
war  indu-stries.  These  undertal;ings  j 'I'li'’  King''  sword  for  Slarngra.l 
will  be  of  such  proportions  that  new 
towns  will  be  built  up  around  them, 
and  in  this  way  the  whole  province 
of  Quebec  will  benefit  and  the  city 
of  51onti'caI  will  be  the  gainer  by 
prov.ding  the  grealcr  proportion  of 
supplies  necessary  in  building  up  the 
new  townsiles.  Already  plan.;  have 
been  pushed  forward  to  a  very  great 
f.xteiit  because  the  companies  are 
nnxiou.*  fj  get  under  way  with  their 
plans  and  be  able  t)o  atatt  opeiaiion.' 
a.s  early  as  possible. 


lay  for  three  dav.s  on  the  altar 
Westminster  .Mibey.  .An<t’  it  w  a* 
taken  in  a  sort  of  jroce.'iion  ai'4 
pilgrlmig’  through  the  towns  9t 
Britain  and  ''a-  .seen  by  mill  on  -  (.f 
the  Br  t.i.'h  people  Vancou'.  "i 
Province, 


The  I 
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Canada  Cement  Co. 

V.'ot’ld  you  kindly  give  vie  any 
information  available  o:i  position  of 
Canada  Cement  Co.  6\-^9o  preferred 
uloek—docs  the  present  dividend  ap¬ 
pear  safe,  what  would  you  consider 
i^vcculathe  prospects  for  this  stock. 
— /I.  L.,  Montreal. 

Future  prospects  for  Canada  Ce¬ 
ment  Co.  6'i  per  cent  preferred  stock 
depend  to  a  considerable  extent  on 
what  Is  to  be  done  about  taxes.  The 
present  tax  regulations  permit  ilie 
company  to  eani  a  maximum  of  only 
$0.25,  or  only  a  little  more  than  pre.s- 
ent  rate  of  dividend  payments,  of  $5 
annually. 

Business  of  the  company  this  .vsar 
has  shown  a  decline,  in  rcfleotion  of 
lessened  engineering  work  and  other 
construction  in  which  cement  is  ex¬ 
tensively  used,  as  well  as  limited 
amount  of  expenditures  on  new  high¬ 
ways  etc.  Srles  of  company  may  be 
nearly  30  per  cent  below  last  year, 
but  dividend  payments  probably  will 
be  covered,  as  effect  of  less  busina^.s 
will  mean  only  that  tax  payments 
to  the  government,  under  the  E.P.T. 
regulations,  will  be  less. 

For  rest  of  the  v.'ar,  sales  may  not 
show  much  change  or  improve.nent 
from  present  levels,  but  with  end  of 
the  war.therc  is  pocsibility  of  consxl- 
frable  Improvement.  At  present  there 
Ij  planning  on  considerable  construc¬ 
tion  v.'ork  and  public  works  under¬ 
takings,  as  part  of  postwar  rshabiii- 
tation  and  postwar  employment  aid. 
In  addition,  there  ts  likely  to  be  con¬ 
siderable  general  private  building.  In 
recent  years  sales  of  cement  for  resi¬ 
dential  construction  have  been  grow¬ 
ing  in  importance. 

With  any  modification  of  present 
Excess  Pi'ofit  Tax  regulations — and 
this  would  appear  probable  after  the 
war  —  there  would  be  a  chance  for 
Improved  gross  revenues  to  be  re¬ 
flected  in  increased  net  revenues. 

Also  offering  some  speculative  at¬ 
traction  to  Canada  Cement  preferred 
is  the  fact  that  dividend  arrears  on 
the  preferred  now  amount  to  $37  25 
a  sliarc.  Although  no  immediate  ac¬ 
tion  toward  clearing  up  the  divi¬ 
dend  arrears  obligation  is  probable, 
sooner  or  later  some  plan  is  likely 
to  be  advanced  to  clear  up  this  obli¬ 
gation. 

Company  has  substantially  improv¬ 
ed  its  financial  position  in  recent 
years,  with  current  asJ^ts  of  $7,740,- 
236.  as  of  end  of  1942,  exceeding  cur- 


from  subscribers 
*  in  regard  to  their  invest¬ 
ments  and  problems  are  in¬ 
vited.  Answers  arc  based  upon 
information  ivhich  THE  FI- 
NAACIAL  TIMES  bcliCvcs  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FIXAXCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  puhlic  interest  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany  all  inquiries. 


latter,  have  you  any  suggestions  to 
make  in  the  matter  of  a  favorable 
exchange.— “P.  H.  Montreal. 

.Shares  of  cstabl'shed  gold  mines  1 
with  good  past  operating  records 
appear  to  bo  a  hold  rather  than  a 
sale  at  this  tim^. 

It  is  true  that  labor  shortage  will 
interfere  with  development  and  pro¬ 
duction  schedules  at  the  mine.?  as 
long  as  the  war  lasts  and  that  divi¬ 
dends.  a'ready  reduced  or  omitted  in 
many  directions  duiing  posi  year  or 
.so  will  probably  be  subfect  to  fur¬ 
ther  adverse  change.^.  Li  this  con- 


Howard  Smith  Common 

Would  you  kiiully  osttlina  for  me 
the  •posifiOH  of  Howard  Smith  and 
the  longer  term  possibilities  of  the 
common  slock. — ‘‘Mac,’’  Cornwall. 

Howard  Smith  Paper  Mills.  Llnvt- 
pd,  holds  a  leading  position  in  the 
fine  paper  production  industry  in 
Canada.  In  addition  to  its  produc¬ 
tion  of  various  types  of  fine  and 
special  papers  (other  than  news¬ 
print)  the  company  is  an  Important 
producer  of  pulp  .selling  substantial 
amounts  over  and  above  pulp  rc- 
quircmcnls  of  its  own  mills. 

In  recent  years,  company's  earn¬ 
ings  have  improved,  despite  higii 
wartime  taxes.  One  reason  ha.s 
been  that  since  the  war  there  has 
been  little  coanpetition  from  U..S. 
produefon,  partly  because  of  the 
lOfr  exchange  premium  which  acts 
as  a  tariff  barrier  and  partly  be¬ 
cause  L'-S.  mills  have  been  busy 
tilling  needs  in  that  country. 

In  1942  company  earned  S2.ll  a 
share  on  common,  af^er  preferred 
dividends.  This  was  a  reduction  from 
tha  .$2.33  a  share  earned  in  1S41  and 
$2.34  a  share  in  1940,  although  oper¬ 
ations  were  maintained  at  capacity. 
A  contribufiig  factor  in  last  year’s 
earnings  deeiine  was  increased  cccts. 
at  the  .rame  time  .selling  prices  were 
held  rigid  by  Government's  price 
ceiling  poliej. 

This  year,  indications  are  fa\or- 


r.ccl  on.  however,  it  should  be  rc-  I  _ ,  _ . 

,  j  •  .u  r  r.ble  for  another  good  earn  ng.s  year, 

membered  that,  in  the  ca-e  of  any'  * 

mining  organization,  a  temporary 
reduction  or  cea-ation  in  operations 


is  not  a  very  scriou?  matter  to  the 
shareholder  who  lools.s  for  inercmeiU 
on  his  holdings  over  a  period  of 
years.  1;  merely  means  that  the  ore 
remains  in  tlie  mine  to  be  developed 
and  m  lled  at  a  later  date  as  soon 
as  condifons  permit. 

It  is,  of  course,  impos.siblc  to  fore¬ 
cast  without  reservation.s  post  war 
developments  in  any  field  of  endeavor 
’today.  As  regards  the  future  of 
gold,  however,  the  outlook  is  fairly 
clear.  All  signs  point  to  the  likeli¬ 
hood  that  whatever  economic 
changes  are  wrought  as  a  result  of 
post  war  reconstruction  plans,  gold 
will  remain  as  a  medium  for  inter¬ 
national  trade  balances.  .South 
Africa.  Canada,  the  United  States. 
Russia  and  Australia  all  have  a 
direct,  and  more  or  less  considerable 
interest  in  the  future  of  gold  mining. 

The  mines  in  which  you  hold 
.shares  ail  have  proven  resources  of 


I  Ciief  problem  has  been  the  matter 
of  puipwoed  61’pply. 

I.,ooking  further  ahead,  there  is  a 
poeslblliiy  of  difficulties  when  after 
the  war.  condit'ons  may  develop 
which  will  re.'jult  in  renewed  com¬ 
petition  with  producLs  of  U.S.  m  Its. 
In  the  past,  during  periods  of  indus¬ 
trial  depression  in  the  United  States. 
Canadian  mills  have  had  to  contend 
with  U..S.  products  dumped  into  the 
Canadian  market  at  low  prices,  with 
rcGultani  adverse  conditions  on  earn¬ 
ings  of  the  Canadian  companies. 

Howai'd  Smith  has  been  spending 
considerable  amounts  on  research 
with  a  view  to  development  of  new 
plastic  and  similar  products  from 
pulp.  They  have  experimented  with 
new  plastic  papens  that  have  been 
termed  stronger  and  more  durable 
than  plywood.  They  have  been 
wording  on  plastic  materials  which 
could  be  used  as  restaurant  table 
covers,  in  building  construction,  etc. 

Most  of  newer  products  are  still 


rent  liabilities  by  $6,190,936.  |  gold  with  prospects  that  further  de-  I  in  experimental  stage,  and  some 

..  .  !  'eJopment  at  the  properties  will  add  have  disadvantages  for  certa  n  uses, 

B.  t.  Pulp  &  Paper  '  to  the  already  known  deposits,  as  well  as  advantages.  By  the  end 

Will  vnu  ttlrotP-  nh  p  mp  n  vpuor/ i  c.rcumslances,  wc  belicvc  hhe  war,  it  is  possible,  however, 

on  B  C  A  /if  rFaifo  C  i"f ,  on  '  that  Howard  Smith,  like  other  eom- 

0,1  0.0.  luip  a,  tape)  oo  tvitn  pai  -  dispose  of  the  shares  a'  '  •  •  ’  -  - 

.jeutar  nitcn.wn  to  PosiUon  of  f  tc  |  ^^.aijing  n,arket  levels 
6'’o  bonds,  due  19, >0. — R.  C.,  Toronto.  '  * 


panics,  rnay  have  perfected  new  pro¬ 
ducts  w  hich  will  have  wide  demand 
and  prove  a  source  of  profit. 


prevailin 

British  Columbia  Pulp  &  Paper  Co.,  |  w  x  xirir  xxinirr'Trti*  • 

one  of  the  most  important  of  higli-  DIRECTORS  j  The  company  has  been  following  a 

grade  pulp  producers  on  the  Pacific  I  Winnii>eg— Joseph  Han’ls  aiid  Con-  '  conservative  policy  in  matter  of  div- 
Coast,  has  had  a  scries  of  ups  and  '  rad  S.  Riley  have  been  appointed  di-  I  idend  distributions.  No  dividends 
downs  in  the  past.  Since  1936.  when  !  reciors  of  the  Great  West  Life  A-ssur-  !  havo  ever  been  paid  on  the  common, 
there  was  an  operating  los.s,  •die  j  ance  Company,  it  is  announced  by  '  a.s  company  ha.s  followed  a  policy  of 
company  has  been  aJilc  to  show  fair  !  the  company.  Mr.  Harris  succeeds  [  deveioping  a  rounded-out  and  mod- 
earning  power,  and  has  sub.stantia’.ly  ■  Lt.-Col.  Hugh  Fj,  Osier  whose  dea  Ji  i  -rn  zed  plant  .setup,  and  a  strong 


improved  its  financial  position. 

Recently,  however,  the  company  j  succeeds  his  father,  R.  T.  Riley, 
h.as  been  having  difficulties  in  meet-  1 
ing  manpower  and  material  short-  I 

age  problems,  which  have  been  rat'ner  |  IiWESTMEiNT  YIELDS 
acute  on  the  Pacific  Coast,  and  this 


occurred  December  8.  whUc  Mr.  Riley  |  working  capital  position,  which 

would  permit  of  meeting  any  .special 
prcblem.s  and  entering  into  diversi¬ 
fied  production  lines.  At  end  of 
19-12,  company  reported  current 


liabilities  of  $4,303,730.  jndicating 
working  capital  of  $3,189,585. 

+  +  + 

Brazilian  Traction 

As  a.  holder  of  10  shares  of  Bra- 
.‘.ilian  Traction  which  cost  me  about 
$n  a  share,  I  am  wondering  if  I 
should  not  sell  and  fake  the  very 
considerable  profit  offered  at  today's 
market.  I  could  have  sold  for  more 
last  Sannwr  hui  did  not  do  so  os 
everything  wa.s  going  up  then,  Xow 
it  seems  to  be  anchored  around  22- 
2.J.  Please  cdvlsv  me  in  this  con¬ 
nection. — “P.  /..  P.'\  Ottawa. 

At  current  market  of  around  21 ’.i-  | 
21'-,  and  on  basis  of  1943  dividend  j 
distribution  of  $1.75  a  share,  Brazilian  i 
Tras^tion  gives  an  indicated  yield  of  I 
about  7  ’4  per  cent.  Assuming  ciistri-  I 
butions  of  $2  a  sliarc  on  slock  for 
current  year  —  a  distinct  possibility  i 
in  light  of  current  ea’-'nings  trend 
and  early  prospeeU,  yield  of  8.8  per  j 
cent  would  be  indicated.  i 

Brazilian  earned  $2.28  a  .share  on  i 
its  common  stock,  and  on  basis  of ! 
monthly  earnings  trend  for  current  j 
year,  should  be  able  to  report  over  , 
.‘■>2.30  a  share  earned.  .4i'.d  eperations  j 
and  earnings  continue  to  e::pand.  j 

War  has  brought  a  decided  im-  ! 
provement  in  operating  conditions  in  * 
Brazil  as  well  as  in  the  exchange  po-  ' 
sition  of  the  milreis — an  important 
development  for  the  traction  com¬ 
pany.  It  is  true  there  are  speculative 
teature.5  attaching  to  the  stock,  re- 
presentaUve  as  it  is  of  a  Canadian  ! 
company  operating  in  a  foreign  I 
field.  In  the  light  of  early  prospects, 
however,  vc  would  .«ay  the  shares 
are  a  hold  rather  than  a  sale  at  I 
current  level.'. 

■5*  +  ♦  ! 

Canadian  Converters  j 

/  have  30  shayc,s  of  Canadian  Con¬ 
verters  stock  which  /  bought  at  about 
.71.;  n  share  just  before  the  war.  I 
could  sell  now  and  more  than  double 
■ny  money  but  I  would  like  to  have 
your  opinion  on  whether  it  would  be 
good  policy  for  me  to  do  so.  I  wrote 
you  on  this  subject  about  a  year  ago 
and  you  advised  me  then  to  hold  on 
to  the  stock.  It  is  worth  quite  a  bit 
.nore  on  the  marked  todmi  than  it 
was  then,  however,  so  it  is  possible 
your  opinion  may  have  changed.  I 
notice  in  the  financial  pages  this 
■week  that  an  offer  of  $JiO  a  share 
has  been  mads  for  the  stock  but 
that  the  directors  arc  not  in  favor 
of  the  offer  being  accepted..  Does 
this  mean  that  I  cannot  sell  my  stock 
to  the  people  who  arc  in  the  market 
for  it  even  if  I  so  desire* — “Af.  P. 
ir.’’,  Stc.  Anne. 

Decision  of  dii’ectors  of  Canadian 
Converters  Co.  Ltd.  in  connection 
with  the  offer  of  $40  a  share  for  suf¬ 
ficient  shares  of  company’s  stock  to 
give  them  a  51  per  cent  interest  doe.s 
not  deprive  the  individual  sharehold¬ 
er  of  the  privilege  of  selling  his  hold¬ 
ings  at  this  price.  It  may  possibly  dc- 
priic  him  of  the  opportunity  —  or 
at  least  make  it  difficult  for  him  to 
dispose  of  his  shares  at  the  price 
offered. 

Obviously  the  interests  making  tlic 
offer — wlio.  incidenta'ly,  already  have 
acquired  a  considerable  blocto  of  the 


ing  to  their  holdings  unless  they  can 
feci  relatively  sure  of  attaining  their 
objective  of  acquiring  majority  con¬ 
trol.  Under  the  cii’cumsiances,  it 
might  not  be  an  easy  matter  to  get 
$40  a  share  for  such  a  small  holding 
a.s  50  shares.  Market  for  stock  on 
day  following  publication  of  news 
of  the  offer  was  only  33Vx-35  and 
it  had  previously  sold  above  36. 

In  announcing  the  offer  to  share¬ 
holders,  and  advising  against  i:s  aci 
ceptance,  directors  of  the  company 
give  their  reasons  for  doing  so— these 
you  will  find  outlined  in  another  page 
Ir.  this  issue  of  The  Financial  Times. 
In  a  nut-shell,  they  are  of  the  opin¬ 
ion  that  the  shares,  on  basis  of  com¬ 
pany's  financial  position  and  its  cur¬ 


rent  earning  capacity  are  worth  more 
than  the  $40  a  share  that  is  bping 
offeied. 

Dividends  are  being  p.ild  on  .'took 
at  annual  rate  of  $2  a  share  and  not 
earnings  for  first  half  of  current  fis¬ 
cal  year,  after  all  tharge.s  lir.cludlng 
taxes,  were  alnic.x  sufficient  to  cover 
full  year's  dividend  requirements. 
current  market  of  aoiuid  $35  a 
-share  the  stock  gives  a  yield  on  the 
$2  a  share  dividend  of  about  5  7  per 
cent  and  on  the  $40  a  .share  being 
offered,  the  yield  would  work  out  at 
exactly  5  per  cent. 

It  would  b,-'  no  easy  matter  for  the 
investor  to  obtain  a  better  3  per  cent 
yield  on  tiic  market  today;  hence 
attitude  of  company'.s  directors  in 
this  matter  oppea:s  to  be  justified. 


Faith  Alone  Will  Not  Move  The  Mountain 
Of  The  Gold  Prohlem 


accounted  largely  for  the’  1942  e'e-  |  ^compilcO  b.v  .Tones.  Howard  &  Co.) 
Cline  in  operating  profits  to  Sl.i22.-  i 


shares  on  the  market  during  recent 
at.sei.s  at  $9,495,316  against  current  months  —  are  not  interested  in  add- 


083  from  $3,292,691  the  previoas  year.  | 
Previously  co.mpany  marketed  tt.s 
output  in  the  Orient,  Australasia  a.'.d 
west  coas,.  of  the  United  Stales,  bu'., 
during  the  war  there  have  been 


h?"  oDcratcd  its  two  mills  at  Port 
Alice  and  Woodfibre  at  or  close  to 
capacity. 

Interest  on  the  6  per  cent  first 
mortgage  bonds  which  fell  due  May 
J.  1939,  to  November  1.  1940,  were 
postponed,  but  since  has  been  cleared 
up.  Working  capital  has  been  in¬ 
creased  to  $1.7  millions  as  of  end  of 
1942  from  $143,469  at  end  of  1939,  and 
there  has  been  a  reduction  of  $320,500 
in  the  amount  of  first  mortgage 
bonds  outstanding  leaving  balance  at 
$2.8  millions. 

❖  •5*  + 

Cxypsum  Lime  &  Alabastine 

Would  you  please  advise  me  with 
regard,  to  the  prospects  for  Gypsum 
Lime,  in  which  I  own  some  shares. — 
"S.  R.  C.",  Verdun. 

Gypsum,  L'rry?  &  Ala’castine  re¬ 
ported  for  fiscal  year  ended  Novem¬ 
ber  .TOtli,  1942,  manufacturing  pro¬ 
fit.'  at  around  same  level  a.s  for  pre¬ 
ceding  year  and  net  earnings  mod¬ 
erately  higher  at  equivalent  of  60 
I'cnts  a  share  on  capital  stock  as 
compared  with  33  cents  a  share.  Re- 
7)ort  stated  that  expectations  arc 
volume  of  bu.sine.ss  for  first  half  of 
f'seal  year  which  closed  at  end  of 
November  last  would  compare  fav¬ 
orably  with  last  year  but  that  pros- 
pcet.s  for  second  half  wore  nb>curo 
w  !  h  rcstriction.s  on  private  building 
Mid  pos,sible  completion  of  war-time  j 
bousing  problem  factors.  I 

Gyp, sum  ha.s  been  steadily  im-  ' 
X»roving  its  financial  position  in  ' 
lecent  years.  Sinking  fund  on  com¬ 
pany '-s  bonds,  which  was  in  arrears 
for  some  considerable  time,  ha.s  be''n 
lirought  practically  up  to  date  by 
purcha.ses  of  bondu  on  market  dur¬ 
ing  recent  years  and  not  working 
capital  has  been  \’,kle!y  improved. 
I,a.5l  balance  .sheet  showed  current 
a-'Sets  of  $1.931. 040  at  a  ratio  of 
ove-  2'-  to  1  to  current  liaoilitiO'> 
of  .$727,165  and  net  working  rapital 
of  $1,203,875  as  compateci  wiili  $1.- 
0.'’3.G77  at  end  of  prciious  fiscal 
y  ea”. 

PC'3l-war  prespects  for  G.'o.sum 
npiier.r  to  l)->  favorabie.  Tigiit  re- 
.s'rictions  on  private  bu'Iding  are 
making  for  a  hack-log  of  con.stiuc- 
iiin  work  of  cons'dorab'ie  propor- 
1  oii.s  wliich  .sliouH  hciti  con.s  d''ral)'y 
in  volume  of  bu’iine.ss  offered  during 
immediate  pos'-war  yeais.  ! 

•8*  "S*  ❖ 

The  Gold  .Mine.s  | 

.Is-  iiaUfer  of  some  shares  of  gold  i 
li  ning  com/uiiiic.s  ,suc>i  u.s  Siscoc,  I 

Siilliruu,  MrXrn.tr  Red  Luke  and 

i,c'(hfr  .1/011 1  (ok,  /  have  ben  wor- 

I  u  III/  of  late  about  what  /lost-inir 
ihiiiugs  lay  mean  to  the  gold  miius. 

.Sf  I  ,111.11/1 1/  ;hr rr  IS  little  i  hance  of 
loi'i  ihipruir  .11  III  whih  the  war  la.sls. 
Do  Ilia  rironhund  holding  oil  to 
the  p  shores  until  utt'’/  the  w.iiy  nr 
ustuld  you  ridi  isr  a  sicitch  *  If  the 
\ 


COM.llON  STOCKS 


Price 

Oiv. 

yield 

Agncw  Su.'pass  .  . 

SO 

6.  ’  3 

i  c'o  l.’icl,  Extros.  .  ,  . 

13b 

1.00 

7.59 

*  Aluminiurn  Ltd.  .  . 

8.00 

8.84 

*  do  Incl.  Extras.  .  .  . 

90''. 

10,00 

11.05 

1  Aisocioted  0rcwcr»es. 

22a 

1. 00 

4  54 

'  Bell  Te.ephcne  . 

153'/. 

8.00 

5  .2' 

*  Bra-.lian  Traction  .  . 

A 

1.75 

7. S'' 

1  British  Americon  Oil. 

22''  , 

1.00 

^,44 

1  B.C.  Peckers . 

24a 

i.30 

6..25 

!  B.C.  Pevzr  "A  '  ... 

23 

2  00 

8.69 

(  Building  Products  .  . 

.50 

3.73 

do  Incl.  Extras.  .  ,  . 

)6 

.80 

5.00 

Con.  Cr  Dorn.  Sugor 

20'; 

.80 

3.95 

Canada  Malting  .  .  .  . 

2.00 

4.60 

Con.  Northern  Power. 

7 

.60 

8.57 

Conodo  Peckers 

9Cb 

4.00 

4  44 

Conodion  Bronze  .  .  . 

1.50 

4.54 

do  Incl.  Extros.  .  .  . 

33b 

2.00 

6.03 

Canadian  Cottons  .  . 

106b 

4.00 

Conn.  Foreign  Invest. 

25a 

2.00 

8.00 

Conod.  Industries  ''B'* 

1 60a 

5.00 

Consumers  Gloss 

28a 

2.00 

Crown  Cork 

28 

2.00 

7.14 

Distillers  Seoo.ams  .  . 

35b 

2.22 

6.3  4 

Dominion  Bridge  .... 

24o 

1.20 

5.00 

1  Dominion  Gloss  .  .  .  . 

11  So 

5.00 

4.7.5 

Dominion  Textile  •  - 

74’  2° 

5.00 

r  7' 

Fanny  Former  . 

1.50 

5,'7 

do  Incl.  Extras  .  ,  . 

290 

1.75 

^-3 

Ford  of  Conodo  "A". 

24’  '■> 

i.OO 

4.08 

Goodyeor  Tire  . 

,  . 

2.50 

2.78 

1  do  Incl.  Extras.  .  . 

900^ 

5.00 

5-56 

Impcr.al  Oil  . 

14'4 

.50 

,3.31 

Imperial  Tobacco  .  . 

1  1 

.55 

5.00 

Internotlonol  Nickel. 

29’ i 

2.00 

6.78 

Inti.  Petroleum  . 

7] 

1 .00 

4.76 

Laura  Socord  . 

I  3  '  '20 

.80 

5.92 

Loblov'  Grcceter.os 

"A"  . 

22b 

1.00 

4.54 

Montrcci  Power  .  .  . 

19 

1.50 

7.89 

Moore  Corp . 

2.2.7 

4.77 

do  Incl.  Extras  .  . 

47a 

2.88''- 

6.14 

Notionol  Breweries 

33b 

2.00 

6.O0 

Notionol  Steel  Cor 

13'':,b 

1.00 

7.55 

Norordo  Mines  . 

48'i 

4.00 

8.29 

Ogilvie  Flour . 

?4a 

1.00 

4.16 

Pog-.  Hsrsey . 

990 

5.00 

5.05 

Penmans  . 

53b 

3.00 

5.66 

Oueboc  Pov/er  . 

12^41 

1.00 

8  16 

RoyoJito  Oi!  . 

193ib 

1.00 

5.05 

St.  Lawrence  Flour  . 

30b 

1.40 

4.55 

Showiniqon  . 

143', 

.90 

6.10 

Sculb,  Con.  Power 

lOGo 

.80 

7.80 

Ste?l  Co.  of  Canada  . 

63b 

3.00 

4.76 

Walker,  G.  Cr  V/.  .  .  . 

61a 

4.00 

Westons,  Goo . 

13b 

-SO 

5.33 

Mr.  Churchill  And  Nr.  Laski 


THUM.%S  F.  nOODLOCK» 
tbe  >Vall  street  Journal. 


THE  ILLNESS  of  Winston  Now  for  neither  Berdaiev's  "aris- 
Churchill  is  one  of  those  lightning  tocrat”  nor  Coudenhove-Kalergi’s 
strokes  in  which  the  muse  of  the  "gentleman”  is  there  any  place  in 


Asked  Quototiens. 
Bid  Quototions. 


IMIFI'FUUKII  !9T0CKS 


i  Aluminum  Co  5^o  P' 

lOOo 

5.00 

5  O'O 

j  Aonev/  Surpass  .... 

1 13b 

7,00 

6  1  ^ 

Canada  Cement 

106o 

5.00 

4.72 

Con.  Korthorn  PowC 

93 

7.00 

7.52 

'  Canadian  Brewencs 

40 

3.40 

8.50 

Can.  Cor  &  Fo'jndry  24b 

7,10 

8.75 

Canod.on  Cdancfe 

142’ 2b 

7.00 

Conod^n  Cottons 

130a 

6.00 

4.61 

Can.  Foreign  Invest. 

105b 

8.00 

7.61 

Dorn  nion  Gloss  ... 

133b 

7,0.0 

4.37 

Domin'on  Tar  . 

105 

5.50 

5.23 

Dominion  Textile 

155b 

7.00 

4.51 

Gatineau  Pov'er  5*^0 

85’  -0 

5,00 

5.85 

Gcnrrol  Steel  V/arcs 

7.00 

6.^8 

do  Incl.  Extros  ,  . 

lOSb 

7,63 

7.06 

Gcodycor  Tir-j  .... 

56b 

2.50 

Howord  Smith  .  .  . 

107b 

6.00 

S.’Sl 

Inter.  Power  .  . 

1  lOb 

7.00 

6.36 

Lake  of  the  Woods 

1  30b 

7,00 

5.38 

Mossey  Harris  . 

19’  5b 

1.25 

6,41 

McColl  Frontenoe  . 

105b 

6,00 

5.-1 

Montreal  Cotton-"  .  . 

1266 

7.00 

5.55 

National  Breweries  . 

40b 

!.75 

4.37 

Ogilvi’  Flour  . 

161b 

7.00 

4.35 

Ottowo  Power  ,  . 

86b 

5.00 

5.81 

Price  E.o- . 

93 

5  50 

5.91 

fon'jcnnv  Power  .  , 

105a 

5  00 

4.76 

St.  Lowr.  Corp.  "A" 

14 

1.30 

107) 

St.  Lo’Trnce  Paper  . 

^7'  nQ 

5.00 

6.31 

Sh'rv/.n  Williams 

I. 26b 

7.C0 

5  33 

Southern  Con.  Power 

103 

6.00 

5.82 

Steel  Co  of  Canada 

70a 

3.00 

4.28 

H"Om  \*.'o  kcr  .  . 

21 

I  00 

4.76 

It  ANKS 

ConoJienne  tsatiOiio'e 

131  ''.b 

G.OO 

4.56 

Comme  ce  . 

132 

c.oo 

4, >4 

Dom-mon  . 

1 34b 

8.00 

5.i9 

Impeno*  . 

133b 

8.00 

4.0! 

Montrcol  . 

137 

G.OO 

3.32 

(Jovo  Sco*ia  . 

240 

10  00 

4.IS 

^Ovci 

1  33n 

6  00 

4.4.-, 

Toro-lo 

2  j5b 

10  00 

4.25 

b-/Jw|  Qu<^lalionf 
a— AsKcd 


drama  indulges  when  Clio  permits 
her  from  time  to  time  to  take  up 
her  pen  and  write  a  little  history  on 
her  own  account.  Curiously  enough 
last  week  Mr.  Harold  Laski  in  the 
Nation  (Dec.  18)  in  a  highly  in¬ 
teresting  sketcli  of  Mr.  Churchill 
recognized  him  as  "First  in  War" 
and  asked  the  question:  “Can  he 
also  be  first  in  peace?”  Mr.  Laski 
pays  graceful  and  generous  tribute 
to  Churchill’s  greatness  and  the 
greatness  of  his  achievements;  there 
is  nothing  grudging  in  his  praise  of 
both.  He  concludes  his  sketch  thus: 
“I  do  not  think  the  future  historian 
will  grant  him  that  supreme  quality 
which  makes  perhaps  half  a  dozen 
sfatesmen  in  the  last  four  centuries 
the  decisive  architects  of  a  new 
world.  But  I  think  he  will  say  of 
Mr.  Churchill  that  in  one  of  the 
most  splendid  hours  in  the  history 
of  his  country  no  man  did  more  to 
safeguard  its  strength  and  maintain 
its  dignity.”  (Now'  who  might  those 
"half-dozen”  be?) 

•{•  +  + 

This  writer  will  confine  himself  to 
a  small  comment  upon  Mr.  Laski’s 
article  which  seems  to  bear  upon  the 
"new  world”  and  Its  “archw-cLs.” 
among  whom  Mr.  Laski  denies  to 
Mr.  Churchill  a  front  rank  place.  In 
this  article  w'e  have  a  typical  modern 
“closet  philosohper”  judgment  upon 
a  groat  “man  of  action,”  a  typical 
modern  "liberal”  and  “democrat” 
contemplating  (what  he  calls)  an  | 
Eighteenth  Century  Whig  aristocrat, 
whose  “liberalxm”  is  limited  to  that 
of  a  generous  man,  a  real  “compas¬ 
sion  for  the  misery  he  sees  before 
him,”  but  "not  an  intellectual  adap¬ 
tation  to  a  world  in  which  he  secs 
both  the  inevitability  and  the  valid 
ity  of  change.  Freedom,  for  him,  is 
set  in  llie  background  of  a  half- 
nriiculate  assumption  that  his  class 
has  a  permanent  lien  on  power.. 

He  can  .see  the  value  of  measures  of 
social  relief  but  not  the  measures  of 
social  transformation.”  Mr.  Laski 
says  of  him  that  he  is  “one  of  the 
gre..t  anachronisms  of  our  time." 

. .  .The  immense  social  forces  which 
have  gone  to  make  th's  war  are  as 
cutside  h's  consciousness  as  the  prin- 
ciple.$  of  the  Russian  Revolution  arc 
beyond  his  understanding.  He  favors 
"a  strong  gorernment  which  shelters 
the  weak  from  the  blasts  of  life.  But 
he  is  not  concerned  to  build  a  world 
in  which  the  weak  can  stand  by 
themselves.  An  equalitarian  society 
hna  no  interest  for  him.”  In  all 
which  there  is  unquestionably  much 
truth.  Cliurchill  is  the  very  tj'pe 
which  Berdaiev  describes  in  his 
Nouveau  .Moycn  Age  as  the  "arlsto- 
cra‘_”  and  Coudenhovc-Kalcrgi  in  his 
Totslitarlan  State  agair-st  Man  as 
the  “gentleman.” 


the  “modern  liberal’s’’  new  world. 
The  type  is  fundamentally  anti¬ 
pathetic  to  him.  The  curious  thing 
Is,  as  Berdaiev  points  out,  that  be¬ 
tween  the  "aristocrat”  and  the  “pro¬ 
letarian”  there  is  not  the  same  depth 
of  instinctive  antagonism  as  there  is 
between  the  "bourgeois”  and  the 
“aristocrat”  and  that  the  "aristo¬ 
crat”  does  not  himself  share  in  either 
antagonisms.  The  "modern  liberal” 
is  really  a  product  of  the  "bourgeois” 
and  not  of  the  “proletarian  ”  group; 
he  conceives  him.self  as  the  sublim¬ 
ated  "allotrophic  modification”  (as 
the  chemists  say)  of  the  "bourgeois.” 
whose  minion  is  to  direct  a  society 
which  is  "equalitarian”  and  homo¬ 
geneous  in  all  other  respects. 

❖  + 

Great  Britain  is  in  fact  an  example 
of  the  Berdaiev  theory.  Between  the 
“proletarian”  gi’oup  and  the  "aris- 
tociatic”  group  there  has  never  been 
the  kind  of  hostility  that  has  existed 
between  them  in  some  of  the  Con¬ 
tinental  nations  —  France,  for  exam¬ 
ple.  The  amazing  spirit  of  the  Brit¬ 
ish  people  under  Churchill’s  leader 
ship  comes  from  the  deep  fundamen¬ 
tal  pride  of  the  Britisher,  proletarian 
though  he  be,  in  Britain  and  the 
British  tradition.  In  that  i.?  the  ex¬ 
planation  why  not  only  Communism 
and  Socialism  as  working  philoso- 
4)hies  have  proved  foreign  to  British 
soil  but  also  why  the  Liberal  party 
in  recent  decades  has  lost  the  hold 
that  it  once  had,  when  it  was  active 
in  generating  the  practical  reform.*, 
many  of  which  were  put  into  effect 
by  the  very  class  to  which  Churchill 
belonged.  ’The  more  doctrinaire  the 
party  became  the  more  its  influence 
waned,  and  even  today  Mr.  Laski’s 
blueprints  of  the  brave  new  world 
lea  Vo  the  British  workers  and  their 
leaders  strangely  cold. 

Mr.  Laski  finds  it  a  fault  in 
Churchill  that  he  "sees  all  politics  in 
terms  of  people.... He  is  unaware  of 
the  impersonal  forces  of  history... 
His  insights  are  always  concrete  and 
not  abstract.”  A  most  significant  re¬ 
mark!  For  the  fundamental  defect 
in  the  "modern  liberal”  vision  is 
that  he  does  not  see  people  as  per¬ 
sons  but  as  statistical  homegeneous 
units  which  can  be  symmetrically  ar¬ 
ranged  in  nice  orderly  patterns,  and 
directed  with  smoothness  and  preci-  | 
Sion  by  himself  and  his  colleagues 
with  the  aid  of  a  thorough  up-to- 
date  equipment  of  “business  ma¬ 
chinery  ”  Not  thu.s  has  "history"  j 
ever  been  made  or  is  it  likely  to  be,  I 
not,  at  least,  the  kind  of  "histoiy’' 
that  the  "future  historian”  —  how 
we  like  to  appeal  to  him!— is  likely 
to  recount  with  pride  or  satisfaction, 
for  it  is  not  of  such  material  that ' 
human  beings  arc  made.  It  is  per-  ' 
sons  that  make  the  world.  .ib  j 


•  (Continued 

impart  a  gieat  deal  to  rebuild  her 
coniitiys'de  and  being  in  need  of 
ever> thing  she  can  produce,  gold 
is  the  only  thing  she  can  t-pare. 
Whether  she  will  do  so  at  almosi 
any  price  mus'i,  depend  on  the 
ability  for  all  to  pull  togelhcr.  If 
it  conie.s  to  gold-backed  trad'' 
wars,  nu=-sia  could  give  us  a  lot 
of  trouble. 

'I'hcn  there  are  a  number  of 
olher  powe..-.  all  of  them  great 
trading  countrie.s  and  most  of 
them  rcaay  to  export  goods  and 
services  at  the  drop  of  the  liat. 
-As  long  as  they  are  prosperous, 
a.s  long  as  they  are  not  faced 
with  inter.-.al  strife,  with  domes¬ 
tic  econom'c  tenriens,  they  like 
th->  feel  of  a  gold  eagle  or  a  gold 
sovereign  as  much  a.s  anyone  else. 
And  what  is  more  important,  they 
like  to  do  bv'iness  on  a  stable 
gold  basi.s.  But  given  the  condi¬ 
tions  which  have  existed  in  inter¬ 
national  trad.’  before  the  war,  and 
these  which  will  exist  in  internal 
relations  of  the  various  countries 
after  the  war,  they  are  not  likely 
to  measure  their  capacity  to 
operate  by  the  standards  of  gold, 
set  down  by  the  powerful,  who 
have  some  to  spare  but  won’t 
part  with  it.  They  will  measure 
their  capacity  to  operate  by  what¬ 
ever  needs  may  be  impressed  upon 
them  by  people  at  home  who  have 
no  interest  in  finance  but  a  vital 
interest  in  worl'  and  bread. 

+  +  ♦ 

Th'G  should  provide  an  answer 
to  the  corrc.'pondent  who  thinks 
that  everybody  else  will  consider 
the  medium  of  exchange  as  the 


from  page  6) 

mo.<t  vital  tiling.  If  we  shall  ever 
.again  enjoy  a  worldwide  economy 
which  niigh'i,  start  off  from  an  all 
round  prosperous  basi.'.  when  all 
I'.ie  major  powers  and  the  major 
factors  can  live  side  by  side  with¬ 
out  slashing  at  their  economic 
lliioat.s,  then  we  shall  certainly 
devise  a  way  which  would  permit 
the  exchanging  of  the  various 
currency  units  on  a  fixed  and  ac¬ 
ceptable  ba'iis  and  then,  unle.ss 
gold  should  become  as  plenlyful 
C'S  s'lver  is  today,  gold  shall  no 
doubt  becomo  again  the  universal 
slandatd.  Until  then,  the  only 
thing  that  can  he  hoped  for  Is 
that  we  shall  be  able  to  find 
means  of  preparing  for  such  an 
happy  stale  of  affairs  by  making 
PCoduciion  an<i  trade  profitable 
for  the  buyers  a«  well  as  the  sell¬ 
ers. 

k'or  a,s.'um:ng  that  some  eountiy 
will  find  itself  in  financial 
slra'ghls  after  this  war  and 
which  one  will  not  be  in  that  po¬ 
sition?  and  asstiming  that  there 
•shall  be  great  needs  for  textile.s 
and  tools,  for  foodstuffs  and  cap¬ 
ital  equipment,  what  will  the 
various  government.s  consider  the 
most  urgent  nece.ssity  which  they 
must  satisfy  by  trading  abroad? 
will  it  be  a  favorable  entry  in  the 
books  which  are  to  be  kept  at 
Ba.slo,  or  will  it  be  some  other 
count r\’.s  surplus  textiles,  tools, 
foodstuffs  and  capital  goods.  Gold 
has  a  definite  place  in  the  post 
war  (X'onomy  unless  we  are  ready 
to  accept  another  period  of  eco¬ 
nomic  chaos.  But  this  valuable 
place  will  be  more  like  the 
anchoring  spot  to  be  reached  than 


the  temporary  sandbar  upon  which 
wc  shall  all  get  stuck. 

We  shall  have  to  look  forward 
to  the  day  wlien  all  arc  prospei- 
oti.s  enougli  to  do  busliKtts  on  the 
o."lhcdox  basis.  For  that  da\ 
theie  should  be  preparation  b\ 
Ibo.'c  who  know  how  to  produce 
gc’d  out  of  their  waste  lands  or 
out  of  the  ingenuity  of  their  in-^ 
duslrie.s.  For  the  more  di-stribut- 
able  go’d  tlwre  will  be — up  to  a 
po'nt— the  .sooner  will  there  tv;  a 
chance  to  invite  people  to  help 
themselves.  As  long  a-s  gold  i.s  the 
p:actical  monopoly  of  one  power 
which  already  becomes  weary  of 
"banding  out”,  and  of  another 
power  which  is  neither  sentimen¬ 
tally  nor  fiscally  attached  to  the 
meaning  of  gold,  gold  can  not  be 
considered  by  the  rest  of  the 
world  as  the  onl.v  real  thing  in 
our  economy.  This  i.s  indeed  one 
mountain  that  can  not  be  moved 
by  faith  alone. 


Fetlcral  (xrain  Hat* 

RrdiH^d  Ils  Drill 

Reduction  of  almost  $7bO,iX)0  ha.s 
been  niad«  in  tlie  funded  debt  of 
Federal  Grain,  L'mited.  and  sub- 
■sidiaries  since  the  close  of  their 
fiscal  (ears  last  summer.  Listing 
papers  of  Hie  'J'o:’onto  Stock  Ex¬ 
change  sliovv  bond.s  of  Federal  Grain 
outstanding  at  the  time  of  applica¬ 
tion  for  listing  aniounled  to  $2,259.- 
000  as  compared  with  $2,443,000  at 
July  31.  1943.  a  reduction  of  $184.- 
000. 

Outstanding  6  tier  cent  of  fir.-t 
mortgage  bond's  of  .Alberta  Pacific 
Grain  Company  of  .$1 .7.70.(XlO  repre¬ 
sented  a  reduction  of  .$49(1. ;300  from 
$2.2'!0.300  at  June  .30.  lOl.’.,  and  out¬ 
standing  bonds  of  Bawlf  Terminal 
Elevator  were  reduced  in  the  same 
period  by  $25,0(Xi  from  $200,000  to 
$175,000. 

These  reductions  make  a  total 
par'ng-off  in  the  funded  debt  ot  tlv 
parent  and  .subsidiary  companies  ol 
8399,500  in  a  little  less  than  .six 
months. 

LI.ST$  UNITED  CORPS.  SHARES 


Tlie  class  .A  and  class  B  shares  of 
United  Coi’porations  Limited  which 
hither'i.0  have  been  traded  on  the 
unlisted  section  of  the  Montreal  Cu.b 
Market  were  admitted  to  recui.  r 
trading  privilcgo.s  in  the  listed  sc  - 
tion  during  past  week.  Tiic  listing 
covers  64,270  shares  of  clas.s  A  com¬ 
mon  stock  of  no  par  value  and  239. - 
790  class  B  common  stock  ol  no  p.ir 
value.  The  ticker  abbreviations  w;'l 
be  UCA  and  UCB. 


International  Paints  (Canada)  Limited 

And  Subsidiary  Companies 

r Ananliiiated  Balance  Shfc* — Srpitmhtr  .?#,  H*4.s 

CnT''*<t  Assets:  Current  l.tabihties: 

in  Bark  and  on  _  ,  , 

hand  .  ..  $lS5.fl7?  «t  Arcounts  Pa.' able  aoA 

Dominion  of  Canada  Accrued  Liabilities 

Bonds  at  par .  .SO.flOA.oo  Be'crvc  for 

.Accounts  Receivable,  less  Income  and 

Reiervo  of  *29.000.00  Bxccss  Pro. 

for  Bad  and  Doubtful  fits  Taxes  M63.7J2 .1* 

-Accounts  .  410.850  40  li.«-  instal. 

Surrender  Value  of  Life  'ment  Pa--. 

Insurance  Policies  l.tiX.Wi  ments  .’ .  «4  )99.tm  t0 

Ph.vsical  Inventory,  as  _ 

certified  by  the  Man- 

aienrcnt.  valued  in  re-  OtKei  Taxes  .  .40  102  M 

spect  of  Raw  Materials  -  I  4T!.48f  SO 

and  Supplies  at  cost 

(viiich  is  lower  than  „  .  _  _ _ 

market,  and  as  to  fJeoeral  Reserve  .  l«2,290.8k 

Goods  in  Process  and 

ManufacUiicd  Stock  at  Reserve  for  Future  Depre- 

.star.dard  costs,  esti-  ciation  in  Inventory 

mated  by  the  Manage-  Valnes  87,808.00 

incnt  .  ««1. 290.50  tl.2»3.043  73 

,  .  .  .  -  ...  SOI-  Cumulative  Participal- 

Inveslments  at  Cost,  less  ‘"K  Preferred  Stock: 

Reserve  of  $2a.000.00  1,006  57 

Refundable  Portion  of  Ex-  Aulhorizcd  and  Issued 

cess  Profits  Tax  .  5.4.835  .79  4  2  000  shares  of  $20  00 

Deferred  Charges  to  Oper-  each  .  $40,000.80 

ations: 

Preoaid  Insurance.  Taxe.s.  ,  j 

(.(J.  18  127''!  Note:  Dividends  aggre- 

Property' Assets: .  '  Citing  pe:;  fa'e 

Carried  at  aopraisal  at 

rcbiuary  29  1940.  by  Prerf 'ed  Snare=, 

Canadian  Appraisal  at  whjCli  $1^50  has 

Corrpan,v  Limited,  plus  since  been  declared 

■subsequent  additions  January  1-, 

met)  .  $818,916.78  it”'*- 

Deduct: 

Re'crvc  for  When  all  arrears  of 

Depreciation  dividends  have  beer. 

.adjusted  to  Pajd  up.  the  divi- 

amount  A  dend  rate  will  inc.-easc 

.s  h  0  w  n  by  to  b  r. 

above  .Ap¬ 
praisal.  plu.s  Common  Stork: 

-siibsequ  c  n  i 

additions  Authorised  and  Issued  — 

met)  .  *344,038  91  Class  "A''— 20.860  .shares 

Suipius  arising  without  pax  value  $104,300  08 

nra'isTl  '^of  "B  "-7.140  shares 

Properties  .  I.'’i0.916  75  494.955.%  323,960  iJ  without  par  value  .45, '^.no 

9  r  L:  c  S140, 000.^0 

Patents.  Form-  amoimt*  v'a-  attrihift'e^ri 

ulae  and  Good-  f^gurUs  and 

Balance  Seu-  ^7'  D'rectors  to 

temher  down  Goodwill 

1942  ...'.■  $195,001.0(1  .  140,000  00 

Less:  Written 

off  during  -oisn  Earned  Surplus: 

vear  .  8.913.31 

-  Balance,  per  stalemoni 

$186.087  59  attached  .  $  76.263  20 

Surpiii.s  ap'pro- 

prialed  for  Deterred  .Surplus; 

Bonds  Re¬ 
deemed  .  $I4ti.l1(k1.n<i  Refiindabie  portion  of 

Capita!  Surplus  10.067  69  156.(167  69  .4(1 800  Is i  Excess  Profits  Tax  ..  5.4.856 ,59  130,I!9,ai 

*1.71 1.99::.. '12  $1.71 1.99.3. .'12 

Approved  on  Bciiaif  of  the  Roaid:  Submitted  with  our  Report  to  the  S4iarcholders, 

,t  EDOL.ARD  L.ABELLE,  Director.  Daled  December  9,  194.4. 

J.  H.  D.AVEY,  Director.  PRICE.  WATERHOUSE  A  CO.  Audilor.v 


Consolidated  StalemenI  of  Profit  and  Loss  and  Earned  Surplus  for  thr  Vear  Ending  September 

Piofit  from  Opcralior.s,  before  provision  for  the  uhdernolcd  items  _ 

Miscellaneous  Income  . . 

Directois'  Fees  .  $  1.890.00 

Executive  Salaries  .  31.714.44 

Legal  Fees  .  1.708.25 

Provision  for  Detircciation,  including  Special  .Amortization  . 

Provision  for  Income  and  E.xcees  Profits  Taxes  including  *39.183.57  refundable  portion 

ot  Excess  Profits  Taxes . .  $243,635  9t 

Tiansfciicd  to  General  Reserve  .  44,898.41 

Written  off  Goodwill  .  8, 913,31 

Earned  Surplus.  Balance  Seplember  30,  1942 . 

Dividend  paid  on  Preferred  Slock  on  January  12.  1944  . 

Balance  Earned  Surpius,  September  .50,  194,5  ( . 


$426.  ton  26 
2,141.98 


35.312  68 
.$393,309.56 
.17,862  00 
$355,447 .36 


$  63.000  00 
76.231  2<4 


$1,59, 231. 28 
62.968  00 


AIDITORS'  REPORT  TO  THE  SHAREHOLDERS: 

have  made  an  examination  of  the  books  and  accounts  ot  International  Paints  (Canada) 
I.imiled  and  ils  .Subsidiary  Companies  for  the  year  ending  September  30,  194,1  will)  the 
exception  of  Stewart  and  Wood  Limited,  in  respect  of  which  we  have  accepted  accounts  audited 
by  aiicllier  firm  of  Chartered  Accountants.  We  have  received  all  the  information  and  explana¬ 
tions  whicli  VC  have  reouired.  and  wo  report  that,  in  our  opinion,  the  attached  Consolidated 
Balance  Sheet  at  September  30,  1943  is  properly  drawn  up  so  as  to  show  a  true  and  correct 
view  of  the  state  of  the  combined  affairs  of  International  Paints  (Canada)  Limited  and  its  Sub¬ 
sidiary  Companies  at  that  date,  according  to  the  nest  of  our  information  and  the  explanations 
given  to  us,  and  as  shown  by  the  hooks  of  the  Companies  which  wc  have  examined  and  bv 
the  audited  accounts  of  Stewart  and  Wood  Limited. 

PRICE.  WATERHOUSE  A  CO 

Montreal,  Quc..  December  9.  194.4.  Auditors. 


THE  FINANCIAL  TIMES,  ^MONTREAL,  DECEMBER  31,  1943 


URGES  INDUSTRY 
DECENTRALIZED 
NATIONAL  GOOD 


Can  We  Ignore  Inflation? 

By  RICHABD  A.  LESTER. 

Aiwocialr  Professor  of  Economies,  Duko  University,  in 
The  ('ommerclal  and  Financial  Chronicle. 


Premier  McNair  of  New 
Brunswick  Says  That  Respon- 
Kihilitv  is  Federal 


FOR  A  BEri’ER  ORDER 


l*peciaJ  I'orrenpondfnre 

.Sajrtt  John.  --  'I'hat  decentializa- 
tion  ot  indusUy  and  finance  in  Can¬ 
ada  i.s  nece.ssary,  if  a  balanced  devel¬ 
opment  of  the  country  i.s  lo  be  at¬ 
tained.  "as  stre^-'ed  by  Hon.  J  B. 
McN'air.  K.C..  Pi'emier  of  Me"- 
Brun-aNvitk.  in  an  address  to  lb? 
Canadian  Club.  here.  Members  of 
I  ho  Board  of  'J'rade.  Ti'ades  and  I.a- 
bor  Council,  and  other  public  bodies 
"  ere.  al.so.  present. 

Hon.  Ml'.  Mc.Nair  .spoke  ot  the 
heavy  concentration  of  indu.stry. 
<'ommercp  and  finance  “in  certain 
select  areas  of  Canada  where  the 
monopolie.s,  carefully  entrenched,  op¬ 
erate  with  skill  and  profit."  and 
jii-aied  that,  "the  remedies  for  this 
.special  condition  rest,  primarily, 
"ith  the  federal  authorities  which 
ha\c  jurisdiction  o\er  such  es.sential 
matters  ns  tariffs,  foreign  and  inter- 
provincial  trade,  banking,  credit,  cur- 
lency.  exchange  tran.«port3tion  and 
monetary  policy.  It  i.s  obvious  that 
the  present  unbalance  cannot  be 
righted  and  a  oalanced  development  of 
thie  countr.v  obtained,  nor  the  desired 
unite  and  harmony  achieved,  unless 
and  until  decentralization  is  under¬ 
taken  a.s  a  national  responsibility.” 
Hr  continued:  "To  bring  about  a 
hcitcr  order  of  things  in  Canada  will 
lequ  re  much  thought,  planning  and 
direction.  'I'his  is  quite  a  different 
thing  from  saying  that  the  country 
imiet  he  placed  in  a  strait  jacket  of 
regimentation. ■’ 

>’o  Need  for  \iolence 
.'Staling  that  he  believed  ""e  can 
reach  all-desirab’e  objectives  in  this 
country  whhout  violence,”  Hon.  -Mr. 
McNair  continued:  "-N'o  more  de- 
.sc'.ncd  tribute  "as  ever  offered  than 
I  hat  inscribed  over  th?  door  of  their 
meeting  place  in  Charlottetown  to 
the  memory  of  the  Fathers  of  Con 


THROUGHOUT  history,  wars  hav 
been  accompanied  by  price  inflation 
So  inseparable  are  war  and  soaring 
price.s  that  all  of  the  world's  well 
known  inflations  have  occurred 
during  or  directly  after  a  war 
World  War  II  ha.s  certainly  not 
proved  an  exception  to  the  general 
rule.  Compared  to  pre-war  levels 
price.s  by  the  summer  of  194.1  had 
doubled  in  Sweden,  Switzerland,  Ar 
gentina,  and  Peru;  had  increa’sed 
from  1  to  4  times  in  France,  North 
.\frica.  Boli\ia,  and  India;  and  had 
!  isen  .1  times  in  Iran  and  Iraq 
limes  in  'I’urkey  and  Syria.  SO  lo 
100  limes  in  some  cities  in  Free  and 
Occupied  China,  and  over  100  times 
in  Greece.  And  there  is  reason  to 
helie\e  tliai  the  threat  of  post-war 
inflation  ''ill  be  as  great,  if  no 
greater,  when  this  war  ends  as  it 
wa.s  in  November,  1918. 

In  general,  pi  ice  inflation  did  not 
progie.ss  a.s  rapidly  during  the  first 
four  veai'S  .'f  this  war  (.August, 
igag-.lulv",  194:5  as  it  did  during  the 
four  and  one-ihird  years  of  World 
War  I  i.luly.  1914-November.  1918i. 
.^s  the  accompanying  table  indi¬ 
cates,  official  price  level.s  have,  gen¬ 
erally  spcaJting,  increased  perhaps 
half  as  much  so  far  in  this  war  as 
they  did  during  the  last  war.  There 
are,  of  counse.  marked  exceptions 
like  Greece.  China,  and  parts  of  the 
Middle  Ea.st,  but  for  most  coiintrie.s 
in  the  fable  it  '.is  true  that  price  in- 
ceases  this  time  have  tended  to  be 
but  half  a.s  great.  With  some  ex¬ 
ceptions  like  Greece.  China.  Iceland. 
North  Africa.  India,  .Japan,  Iraq, 
and  the  United  Slates,  it  is  also  true 
that  the  rale  of  increase  in  currency 
outstanding  ha.s  not  been  as  great 
during  this  "ar  as  in  tbo  last  one. 
j  From  the  middle  of  19.39  to  the  mid¬ 
dle  ot  194.3,  currency  in  the  hands 
of  the  public  expanded  perhaps  200 
time.s  In  Greece,  3,5  times  in  China. 
10  limes  in  Iceland,  ,3  to  6  time.s  in 
North  Africa  and  Iraq,  about  4 
times  in  llaly  and  .Japan,  and  al¬ 
most  2'-j  times  in  the  U.S. 


+  ❖  + 

The  less  rapid  development 


of 


federation.  'They  builded  better  than  |  p,.  (.e  jnflat'on  during  this  war  is 


they  know 

"Gi'arl  ng  that  with  the  enlarged 
domain  of  governmental  activities 
.'^o.mc  shifting  of  jurisdiction  may  be 
necessary  as  between  the  Dominion 
and  provinces  I  a.m  impelled  to  join 
issue  witli  those  who  would  scrap  the 
B..V.-\.  Act.  1  can  imagine  nothing 
more  disruptive  or  prejudicial  to  rc- 
fo'.Tn  in  Canada  than  a  program  such 
as  that. 

"Due  to  her  over-riding  powers  in 
periods  of  national  emergency  the 
Dominion  has  assumed,  during  the 
"a;-  per.od.  control  over  many  mat¬ 
ters  ordinarily  within  the  exclusive 
jurisdicFon  of  the  provinces.  The 
exercise  of  these  emergency  powers, 
undc;'lakcn  in  haste  under  the  pres¬ 
sure  of  national  peril,  required  the 
immediate  organization  of  much  new 
nd.-ninistrative  machinery.  This  has 
been  detached  in  large  measure  from 
the  ordinary  departments  of  govern- 
mept,  which  operate  under  mnis- 
toiel  rc.'ponslbility,  and  has  assumed 
in  .sorr.e  cases  a  very  pronounced  bur 
caucratic  tinge 

Hon.  Mr.  Mc.Na'r  expressed  the 
opinion  that  "the  war's  end  will 
bring  an  automatic  restoration  to 
the  provinces  ot  .'uch  prevemplcd 
power.*.  Our  fcvUral  system  of  gov¬ 
ernment  will  fund. on  again 
tended  with,  let  'us  hope,  an  end  to 
bureauemt  c  trends  of  Canada.  He 
"  ent  on  to  say  that  "instead  of  seek¬ 
ing  lo  administer  all  power  in  the 
land,  the  Dominion  Parliament,  and 
Government,  can  best  serve  the  peo¬ 
ple  of  Canada  through  a  fuller  and 
more  rational  use  of  its  existing 
legLslative  and  administrative  au- 
ihorit’"  and.  as  our  great  national 
forum,  by  giv  ing  constructive  leader 
.'•hip  and  guidance  on  a  co-operative 
constructive  basis  with  the  province.s 
and  municipalitie.s  in  all  social  and 
economic  matters,  granting  financia 
flssi.stance  where  the  local  need 
c.xi.st.'.” 

■  liigher  Social  .Standard* 

'■'I'liis  b;ing.<i  to  my  mind.”  he  con 
tinned,  "the  great  need  that  exists 
in  New  Brun.swick  for  improve 
menis  in  our  educational,  health  and 
social  .services.  The  Ro,^a!  Commis¬ 
sion  on  Dominion-Provincial  Rela- 
tion.s  made  some  very  striking  re 
<ommerdation.'?  in  this  connection. 
Since  their  report  some  substantial 
reforms  have  been  inifaled  and  con¬ 
siderable  progress  made.  The  most 
iccent  advance  "as  the  adoption  of 
Mothers’  .MIowances.  Po.ssible  im¬ 
provements  in  the  .4ct  are  now  being 
stud  cd. 

"The  government  is  al.so  giving 
scriou.s  consideration  to  the  tuber¬ 
culosis  problem.  'the  increasing 
spread  of  this  disease  is  alarming, 
jiarlicularly  in  the  light  of  expert 
opinion  that  by  proper  measures  T. 

B.  could  be  eradicated  within  a 
generation.  It  Is  questionable,  how¬ 
ever,  whether  this  can  be  accom¬ 
plished  under  the  present  system  of 
div  ided  authority.  There  is  a  grows 
ing  body  of  opinion  that  the  piovin- 
r  al  authoritie.s  .should  assume  full 
charge  of  this  important  matter,” 
•Speaking  of  problems  of  the  post¬ 
war  period.  Hon.  Mr.  McNair  said 
that  Canadians  "should  be  able  to 
approach  a  study  of  .*uch  matters 
v.  iLli  cons  dcra bio  confidence.  History 
v.'iil  d'scl.soe  to  a'l  of  us.  more  clearly 
than  contemporary  observation  seems 
<  apable  of  doing,  the  magnitude  and 
grandeur  of  Canada's  effort  in  the 
jirescnt  great  crisis  in  world  affairs. 
Vvhat  some  at  ho.me  are  slow  to  ad¬ 
mit  many  in  other  lands  have  been 
quick  to  at  knowledge,  'fhe  generous 
tributes  which  have  been  paid  to 
Can.ada’s  contribution  to  the  cause  of 
Freedom  in  these  fateful  days  by 
groat  leaders  such  a  Prime  .^Iintster 
GhU'chdl,  President  Roosevelt  and 
Generalissimo  Chiang  Kai-.'!hck  may 
well  make  all  Canadian.s  feel  proud." 

.\s  to  the  recent  cstabli.'hmcnt  of 
the  United  Nation.*  Relief  and  Re- 
liabilitation  Administration,  he  said 
that  "to  Caneda  the  work  of  that 
commission  i.s  of  more  than  ordinary 
interest.  With  her  vast  natural  re¬ 
sources  and  general  character  as  a 
great  trading  nation  our  country  can 
and  mast  play  an  important  part  in 
the  relief  and  rehabilitation  of  the 
devastated  countrie.s  of  the  world. 

"We  stand  to  gain  much  ourselves 


to  be  explained  largely  b.v  difference 
in  war  financing  and  in  price  con¬ 
trol.  .41  though  the  note  circulation 
tripled  in  Germany  during  the  first 
four  years  of  th'us  vvar,  the  official 
vvhole.sale  price  level  had  risen  only 
Off.  In  .Japan  the  currency  out¬ 
standing  increased  .l~o'c  during  the 
four  yoar.s  ending  in  July.  1943, 
compared  with  a  llZ'Jc  increase 
during  th?  last  war.  yet  the  official 
price  level  in  Japan  has  risen  only 
a'ociit  one-third  as  rapidl.v  during 
this  vvar  as  during  World  War  i. 
In  Iceland,  despite  a  wartime  in¬ 
crease  of  almost  OCOfte  In  currency 
outstanding  and  the  strain  of  Allied 
military  expenditures  on  an  econ¬ 
omy  with  120.000  inhabitants,  price 
control  measures,  begun  in  Decem¬ 
ber,  1942.  had  reduced  the  cost  of 
living  a'oout  by  July,  1943,  alter 
it  had  risen  135fo  during  the  three 
years  ending  December,  1942. 

Prices  in  this  war  have  risen 
.more  rapidl.v  than  in  World  War  I 
mainly  in  le.ss  developed  and  less 
centralized  economies,  like  China, 
India,  the  Middle  East,  and  -Africa, 
where  price  control,  tax  increase.*, 
and  bond  financing  are  e.speciaiiy 
diificult  for  reasons  pecul  ar  to  the 
area.  In  the  Middle  Ea.*t  additional 
important  inflationary  factors  have 
been  -Allied  military  expenditures  a 
number  of  times  the  country’s  nor¬ 
mal  national  budget  combined  with 
drastic  curtailment  of  overseas  im¬ 
ports,  rc.'iulting  in  the  building  up 
of  blocked  balances  in  London.  Land 
transportation  has  been  an  import¬ 
ant  factor  in  price  increases  in 
China,  where  price.s  for  such  items 
as  rice  and  flour  may  be  a.s  much 
as  8  and  10  times  higher  in  one  city 
than  in  another,  and  in  North 
.Africa  and.  the  Middle  East,  where 
curtailment  of  transportation  facili¬ 
ties  for  civilian  u.se  caused  a  wide 
spread  between  price.s  of  food  prod¬ 
ucts  in  cities  and  in  the  nearby 
country. 

+  +  "fr 

It  is  evident  that  many  of  the 
European  countrie.s  participating  in 
World  Wo:'  1  suffered  more  from 
ptice  inflation  after  the  war  than 
they  did  during  the  war.  'J'hat  vvas 
true  of  Germany,  Austria.  Hungary. 
Greece,  Rus.sia.  and  perhap.s  Rou- 
mania.  Poland  Ls  a  special  case,  as 
tlie  Republic  of  Poland  came  into 
existence  in  November,  1918.  and 
Poland  was  at  war  with  Ru.ssia  until 
1920.  Other  countrie.*,^  such  as 
Fiance,  Belgiu.m,  Finland,  and  Bul- 
aria,  experienced  a  two  lo  fourfold 
increase  in  their  price  level.s  in  the 
post-war  period. 

It  is  worth  noting  that  countries 
I  ke  Geiman.v,  .Austria,  and  Hun- 
gai.v,  which  expeiienced  the  mo.st 
extreme  inflation  after  the  war, 
were  among  the  first  to  stabilize 
heir  cu'.rencie.s.  They  did  not  de- 
ay  stabilization  in  hopes  that  they 
might  be  aole  to  return  lo  pre-war 
parity  of  their  currency  with  the 
oollar.  It  i.s  also  worth  noting  (.see 
he  la.st  column  of  the  table  that) 
he  post-war  peaks  in  the  price 
evels  of  most  fluropean  countries 
that  were  in  the  war  occurred  in 
1924,  1925.  and  1926—6  to  8  .vears 
after  the  .Armistice. 

There  ate  a  number  of  leasons. 
some  of  which  have  already  been 
mentioned,  why  price  inflation  did 
not  end  with  the  war.  The  ba.sic 
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of  1918.  budgets  continued  unbal¬ 
anced  in  France.  Belgium.  Italy. 
Poland,  Greece,  and  Russia.  Budget 
deficit.s  continued  because  tax  sys- 
tcm.s  could  no*  be  adjusted  so  that 
revenues  could  keep  pace  with  price 
increases  and  because  large  sums 
were  spent  for  reconstruction  costs, 
relief  and  pensions,  subsidies,  repa¬ 
rations.  interests  and  principal  on 
government  debt.s,  )os.ses  from  at- 
temps  to  peg  exchange  rates,  and 
similar  items. 

Indeed,  a  vicious  circle  tended  to 
develop.  Rising  price.s  tended  to 
stimulate  spending  and  to  drive 
prices  up  further  throuyi  increased 
velocity  of  circulation  o-f  money. 
The  expectation  of  increased  prices 
and  depreciating  currency  tended  to 
stimulate  a  flight  of  capital  end 
bear  .speculation,  with  the  re.sult 
that  a  drop  in  (he  exchange  value  of 
the  currency  increased  import  and 
export  prices  in  the  country’s  cur¬ 
rency.  With  prices  and  interest  rates 
rising,  the  floating  debt  was  at 
times  presented  in  large  quantities 
for  repayment  and  it  was  difficult 
to  fund  the  floating  debt  into  long¬ 
term  debt.  Also  higher  prices  per¬ 
mitted  a  larger  volume  of  busine.'-s 
borrowing  from  the  banks.  This 
vicious  circle  could  only  be  broken 
by  determined  action  to  prevent 
further  government  borrowing  from 
the  central  bank,  thus  restoring  to 
that  agency  full  control  over  the 
mone.v  supply,  combined  pei-haps 
with  the  selection  ot  an  exchange 
rale  that  did  not  overvalue  fhe  cur¬ 
rency,  which  rate  the  central  bank 
would  enforce  by  the  purchase  and 
sale  of  exchange  when  necessary. 

+  +  <* 

Price  level  movement.s  in  the 
frst  years  after  hostilities  cease  are 
likely  TO  be  almo.st  as  diverse  a.s 
after  World  War  I  and  may  follow 
a  somewhat  similar  pattern. 

At  the  end  of  the  war.  price  con¬ 
trol  and  rationing  in  the  United 
States,  Great  Britain,  Canada  and 
Ausiral'a  will  have  built  up  largn 
reserves  of  liquid  funds  in  the  hands 
of  the  public.  Such  surplus  pur¬ 
chasing  power,  in  the  form  of  tash. 
checking  accounts.  Government 
bonds,  liquidation  of  credit,  et  cet¬ 
era,  ha.s  been  estimated  at  100  bil¬ 
lion  dollars  for  the  U.S.  by  the  end 
of  1944,  assuming  that  price  control 
is  reasonably  successful.  Under  those 
circumstances,  we  shall  be  faced  at 
the  end  of  the  war  with  the  choice 
of  keeping  prices  down  b.v  main- 
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taining  war-time  controls  at  least 
until  the  end  of  the  po.st-war 
"transition"  period,  or  of  with 
drawing  those  contiols  and  e.xper 
iencing  a  postwar  rise  in  our  price 
level  of  perhap-s  200G.  Prime  Minis 
ter  Churchill  and  other  British  of 
ficials  have  stated  in  no  uncertain 
terms  that  Britain  has  already  sel 
ected  the  first  alternative.  Judging 
from  previous  experience  and  pub 
lie  opinion  poll.s,  the  controls  here 
are  likely  to  be  withdrawn  rather 
soon  after  the  end  of  hostilities  .so 
that  our  price  level  will  rise  Jclat've 
lo  the  Briti'Ci  price  level  during  the 
"transition"  period. 

♦  +  ♦ 

Prediction  of  future  price  levels 
is  a  hazardous  occupation,  and  the 
above  "guesses"  could,  at  best,  b 
only  roughly  correct.  The  important 
point  is,  however,  that  there  are 

bound  to  be  wide  differences  in 
National  economic,  financial,  bud 
getary,  and  monetary  policies  it 
various  countrie.s  during  the  first 
post-war  years.  Many  countries  will 
and  should  continue  price  and  ex¬ 
change  controls  for  a  fe-.v  years 
after  the  war  ends.  Failure  to  main¬ 
tain  such  wartime  controls  to  com¬ 
bat  inflation  partly  explains  the 
monetary  chaos  after  World  War  I 
*  *  + 

Po.st-war  inflation  cannot  be 
solveci  b>-  a  global  scheme,  but  must 
h?  attacked  country  by  country.  In 
many  cases,  outside  financial  help 
will  be  needed,  preferably  under  the 
auspices  of  some  international  agen- 
cy.  but  such  help  should  only  be 

forthcoming  after  agreement  on  a 
program  that  will  load  to  those  con¬ 
ditions  within  the  country  that  ap¬ 
pear  to  be  necessary  for  successful 
stebilization.  In  this  connection, 
the  League  of  Nations’  programs 
for  currency  stabilization  in  Austria 
I  in  192.3  and  Hungary  in  1924  offer 
■  models  for  the  forthcoming  post¬ 
war  period. 

The  threat  of  post-war  inflation 
contains  devastating  potentialities 
and  must  be  met  by  practical  solu¬ 
tions  based  on  past  e-xperience.  It 
is  time  that  international  arrange¬ 
ments  for  assisting  eountries  to 
combat  post-war  inflation  be  con¬ 
sidered  and  adopted.  The  world  can 
ill  afford  to  repeat  the  unfortunate 
inflationarj-  e.xperionces  of  the 
1920’s,  which  bear  so  much  tespon- 
.sibility  for  .some  of  our  recent 
troubles. 


“Monkey  Men”  Make 
“Monkey”  Money 


TfIK  01.11  B.ANKER 


III  fhff  December  number  ot  the 
•Magazine  Digest,  there  is  an  article 
from  an  American  magazine,  detail¬ 
ing  some  of  the  activities  of  the 
"monkey  men’’  of  Japan  of  which 
little  appear.*  in  the  press,  and  w  hich 
incidentally  throws  a  rather  l.urid 
light  on  the  mentality  of  the  rulers 
of  that  nation. 

It  appear.*  that  when  they  invaded 
the  Philippines  and  Burma  they 
were  already  supplied  with-  Iiuge 
amounts  of  iniasion  mone.v.  bank 
note.*,  the  product  of  an  elaborate 
plant  established  by  them  in  Kobe, 
early  in  this  century,  and  as  these 
notes  take  some  lime  to  manufac¬ 
ture.  it  i-s  quite  evident  that  they 
had  planned  the  war  long  ago.  'I’his 
i.s'  one  of  the  piece.*  of  evidence 
they  will  not  be  able  to  explain 
away  when  t^ieir  times  comes  lo  ask 
for  peace. 

Some  years  before  this,  the  same 
plant  had  flooded  Hong  Kong  and 
Shanghai  with  beautifully  executed 
forgerie.s  of  the  hank  notes  in  circu¬ 
lation  there,  and  cons'derable  loss 
resulted  before  the  fraud  was  di-s- 
covored.  Their  object  was  to  create, 
in  that  part  of  the  v.orld,  distrust  of 
the  foreign  corporations  doing  busi¬ 
ness  thcie.  and  of  course  to  collect 
a  few  dollar.*  to'.vards  their  expense.* 
in  tile  ceming  wai’. 

It  is  also  suggested  that  some- 


rea.*on  wa.s  that  in  mo.st  of  these  |  tiling  of  this  k'nd  may  be  the 
countries  national  expend; I ure.s  con- 1  ".sec;et  weapon’’  the  A.xi.s  powers 
tinned  far  in  exces-s  of  tax  revenue.*. !  are  talking  about,  and  if  -so,  the 
.*0  that  the  budget  deficit-;  in  paiti-Alled  power.*  are  on  their  guard, 
had  to  he  financed  in  wa.v.s  that  I  and  the  .secret  .service  of  both  Brit- 
eontinued  to  expand  ilie  mone.r  .sup- j  ain  and  (he  United  Slates  are  on  the 
ply.  In  each  one  of  thes?  countries.  I  alert. 

the  po.st-war  peak  in  the  mone.v  !  in  Canada  they  are  on  the  watch, 
supply  prior  to  legal  currency  sta- 1  .md  in  addition,  the  Foreign  E.x- 
bilizat'on  occurred  about  the  same  j  change  Control  Board  eperations 
time  or  .Giorily  after  the  post-'\  a:' |  now  provide  a  pretty  good  umbrella, 


peak  in  the  price  level.  For  five 
years  or  more  after  the  Armistice 

in  the  process.  The  progre.ssive  rais¬ 
ing  f  the  standard  of  life  and  living 
in  those,  and  other  countries,  cannot 
fail  to  be  reflected  in  the  industrial 
and  commercial  life  of  Canada,  and 
our  own  standard  of  living— that  i.s. 
provided  our  national  policies  are 
sound  and.  in  particu'ar,  designed  to 
promote  international  intercourse 
and  the  expansion  of  world  trade.” 


as  r.ny  remitttanccs  from  abroad 
I  u’d  necessarily/have  lo  be  han¬ 
dled  according  to  the  legulations  of 
that  organization. 

In  Ihe  olden  days,  before  the  ma¬ 
chinery  for  the  production  ot  these 
notes  \va.s  as  perfect  as  it  is  now, 
forgery  was  easier,  and  some  of  the 
world  figures  were  not  above  using 
it.  Napoleon,  for  instance,  had  large 
amounts  of  Russian  and  Austrian 
currency  printed  in  Paris,  before  he 


began  h's  campaign,  and  before  his 
day  the  wholesale  forgery  of  the 
assignaU  of  the  French  Directory 
wa;  responsible  in  no  .small  measure 
for  the  downfall  of  that  govern- 
m«nt.  The  Brit'sh  government  of 
that  day  too  wa.s  said  to  haye  con¬ 
nived  at  the  counterfeiting  of  the 
a.'-signat.s,  and,  al.so,  the  government 
of  twenty  years  before  was  said  to 
liave  winked  at,  if  not  actually  en¬ 
couraged,  the  counterfeiting  cf  the 
Continental  currency  of  the  Ameri¬ 
can  revolution. 

In  the  Penin.sular  war.  Wellington 
did  not  hesitate  to  round  up  all  the 
•’co.'ners”  and  die  sinkers  in  his 
army,  and  set  them  fo  work  fabri¬ 
cating  gold  Napoleons,  but,  while 
these  were  unlawful  they  were  not 
counteifeil.s  in  the  .sense  that  they 
were  worthles.s,  as  the  coins  he  put 
out  were  made  of  the  real  metal, 
and  in  actual  value  equalled  the  real 
coin.  As  an  in.stance  of  the  same 
thing  at  the  present  day,  it  is  -said 
that  many  of  the  Mexican  dollars 
now  current  in  the  East  never  saw 
the  Mexican  mint,  but  were  coined 
elsewhere,  the  makers  using  the 
same  amount  of  silver  for  each 
coin  as  the  real  coins  contain. 

+ 

Neither  the  Jap.*  nor  the  Jerries 
originated  the  scheme  but,  a.s  ii 
many  other  things,  they  have  mere 
ly  copied.  Also  in  th’s  case  they 
"have  .  missed  the  boat.”  as  the 
guards  have  been  set,  and  any  cur¬ 
rency  from  -Axis  centres,  or  from 
centres  sj  mpathisizing  with  the 
.Axis,  will  be  suspect  for  a  long  time 
to  come,  and  will  he  ad:xiuatel.v 
provided  against,  in  any  after  war 
arrangement.*. 

Just  before  the  war.  in  Canada,  a 
w  Oman  wa.s  arrested  a.s  she  steppe<l 
off  the  train  with  a  suitcase  full  of 
counterfeit  notes.  'Phey  were,  how¬ 
ever,  very  poor  imitations  of  the 
real  th'ng,  and  would  have  been 
delected  by  the  first  teller  lo  whom 
presented.  The  men  she  was  mixed 
up  with  were  also  arrested,  and 
they  explained  that  they  never  in¬ 
tended  td'pass  them  in  Canada,  but 
were  sending  them  to  one  of  the 
backward  countries  of  Europe,  and 
they  were  somewhat  shocked  when 
the  court  look  a  different  view,  and 
not  on.y  sentenced  them  to  terms  ini 
tt0  penitentiary,  but  confiscated ' 


Photo  by  Ktnb,  Ottawa 


Mr.  J.  J.  Wins'oy.  formerly  man 
ager  of  the  main  office  of  The  Bank 
of  'foronto  in  Hamilton,  has  been 
appointed  to  the  management  ot 
the  main  office  in  Montreal  in  suc¬ 
cession  to  -Mr.  L.  G.  Gillelt  who 
leaves  .shortly  to  reside  in  'I'oronlo 
where  he  will  assume  the  dutie.s  of 
an  Assistant  General  Manager  of 
the  hank. 

Mr.  Winsb.v  received  hi.*  early 
training  in  banking  in  Scotland, 
coming  to  Canada  and  joining  the 
staff  o^f  the  bank  ;n  1912.  He  pre- 
viousl.v  had  been  manager  at  St. 
Lambert.  St.  Lawrence  Boulevard, 
Montreal,  and  Ottawa  before  going 
to  Hamilton. 


both  the  note.*  and  the  engraving 
tools. 

In  thi.s  country  we  have  been  re¬ 
markably  free  from  counterfeits, 
and  one  reason  undoubtedly  is  the 
constant  pre.sentation  of  the  bank 
note.*  for  redemption  in  the  regular 
cour.se.  'fhe  right  of  i.s.sue  permitted 
the  banks  wai*  one  of  those  priv¬ 
ilege.*  to  which  the  theorists  object¬ 
ed.  but  it  wa.s,  in  fact,  a  measure 
of  protection  for  the  general  pub¬ 
lic,  by  thus  safeguarding  them  from 
counterfeiters,  as  the  public  are  in¬ 
variably  the  ones  who  ar?  victim¬ 
ized.  By  this  constant  presentation 
they  were  detected  too  soon  to  per¬ 
mit  the  crooks  to  get  out  a  .suf¬ 
ficient  number  of  these  frauds,  lo 
make  it  worth  their  while  to  get 
together  the  plant  needed  to  manu¬ 
facture  the  notes. 

Canadian  Life  Officers 

-Appoint  -Asst.  Counsel 

Torctito.— .Appointment  of  J.  A. 
Tuck  as  assistcUit  general  counsel  of 
the  Canadian  Life  Insurance  Offi¬ 
cers'  .Association  has  been  announc¬ 
ed  by  the  executive  committee.  Mr. 
Tuck  has  been  legal  assistant  in  the 
associatiotJ  office  since  1937.  A  na¬ 
tive  of  Niagara  Falls.  Ont.,  he  is  the 
son  of  Dr.  and  Mrs.  John  R.  Tuck  of 
Edmonton. 

Membership  ot  the  association, 
which  was  organized  in  1894,  in¬ 
clude.*  practically,  all  the  Briti.sh, 
United  States  and  Canadian  com¬ 
panies  tran.sacting  life  insurance  in 
Canada. 

New  Peak  Shown  In 

B.  of  E.  Cirrulalion 


I^ondon.  —  Weekly  statement  of 
the  Bank  of  England,  as  at  December 
22nd  shows  a  new  all  time  high  for 
notes  in  circulation  with  an  increase 
of  113,063,000  for  the  week.  The 
total  stood  at  £1,081.022,000  and  was 
w’ithin  £20,0()0,000  of  the  authorized 
fiduciary  issue  of  £1,100.000,000. 

Private  deposits  increased  more 
than  £6.000,000  and  Government 
securities  rose  £19,158.000.  These 
gains  were  partly  offset  by  losses  of 
£1,666,000  in  public  de.posits  and 
£591,000  in  other  securities.  The 
proportion  of  the  bank’s  reserve  to 
liabilities  thi.s  week  vvas  S.SfTi  com¬ 
pared  with  15.4%  the  same  week  a 
year  ago.  and  15.2%  last  week.  De¬ 
tailed  .statement  for  week  ended  De¬ 
cember  22,  follows; 
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Bank  rate,  two  per  cent. 

PORT  ARTHUR'S  POPUI^TION 

Port  Arthur  —  The  population  of 
the  city  of  Port  .Arthur  i.s  now 
25,102.  an  incica.se  of  60  persons  in 
the  past  vear,  accord. ng  to  a  state¬ 
ment  issued  b.v  the  asses.sment  com¬ 
missioner  for  the  city. 


WARS  AND  TRADE 

New  York  —  If  fallacies,  misstate¬ 
ments  or  half  truths  are  repeated 
often  enough,  they  acquire  a  certain 
amount  of  credibility  and  are  then 
passed  on  b.v  the  unthinking  as  gospel 
truth,  according  to  Charles  E.  Kuhn, 
Consultant  Economist,  Fitch  Inves¬ 
tors  Service  in  a  difcussion  of  post¬ 
war  foreign  trade.  Statements  about 
the  principles  of  foreign  trade  fur¬ 
nish  a  good  example,  he  believes. 

"Since  a  large  export  trade  is  ex¬ 
pected  to  play  an  important  role  in 
our  post-war  plans  for  full  employ¬ 
ment,’’  this  authority  -says,  “it  is  im¬ 
portant  TO  shed  more  light  upon  this 
subject. 

"We  are  told  by  free  traders  and 
well  meaning  liberals  that  "economic 
nationalism.’’  as  they  call  it,  and 
high  tariffs  are  the  chief  causes  of 
war  and  that  we  must  buy  from 
other  countries,  if  we  want  to  develop 
a  large  export  business. 

"Neither  of  these  statements  stands 
up  under  careful  analysis.  Most  of 
the  wars  in  recorded  history  right  up 
fo  the  present  time  were  caused  by 
the  rccklc-'s  ambitions,  the  lust  for 
power  and  glory  of  individual  men 
in  most  cases  tribal  chiefs  or  kings 
AVorld  War  I  was  not  caused  by  the 
economic  needs  of  the  German  people 
since  they  were  doing  very  well  in¬ 
deed  in  the  markets  of  the  world 
and  Germany  industry,  shipping  and 
science  were  the  envy  of  most  other 
nations. 

"Japan’.*  course  of  ruthles.*  con¬ 
quest,  culminating  in  the  present 
war,  was  not  motivated  by  economic 
pressure,  contrary  to  her  oft  repeated 
alibis,  since  the  Chinese  market,  po¬ 
tentially  the  largest  in  the  world,  was 
right  next  door,  hers  for  the  asking, 
if  cultivated  by  friendly  relations 
The  insane  desire  of  a  ruling  mili¬ 
tary  clique  for  complete  domination 
of  A.sia  and  later  of  the  whole  world 
has  led  her  into  this  mad  adventuic 
and  to  inevitable  destruction.  So 
much  for  the  true  causes  of  vvar. 
Approve  "Economic  Nationalism” 

‘■-As  to  so-called  "economic  nation¬ 
alism,”  we  fully  approve  of  it,  if  it 
means  that  a  country  must  consider 
domestic  prosperity  and  full  cmplo.v- 
ment  first  of  all  but  that  cannot  be 
done  if  we  permit  large  imports  from 
countrie.s  of  low  living  standards  and 
low  wages.  Fine  phrases  cannot 
change  the  fact  that  if  we  permit 
such* imports  in  cases  where  domestic 
production  mee’es  all  domestic  needs, 
such  industries  w'ould  be  wrecked, 
causing  large  unemplo.vnncnt,  Bu.*i- 
nes.s  failures  and  general  depression. 

"Neither  is  it  true  that  we  must 
buy  if  we  wish  to  .sell.  Of  course  we 
are  alwa.vs  ready  to  buy  non-competi¬ 
tive  goods,  which  we  need.  Tliat  is 
common  sense.  Trade  in  competitive 
goods,  liowever.  Is  usually  triangular 
and  should  be  so.  Argentina  is  a  good 
illustration.  We  cannot  bu.y  much 
from  her,  because  her  chief  products, 
meat,  grain,  hides,  wool  are  produced 
in  sufficient  quantities  ijj  our  own 
country.  She  has  large  markets  for 
these  products  in  Europe  and  with 
part  of  the  proceeds  she  can  pay  for 
all  the  industrial  products  which  we 
can  sell  her.  Venezuela  and  Colombia 
sell  oil  to  many  otlier  countries,  thus 
providing  ample  foreign  exchange  for 
the  purchase  of  our  indastrial,  non¬ 
competitive  products.  Many  other  ex¬ 
amples  could  be  mentioned.  Large 
expenditures  by  American  tourist.* 
provide  additional  purchasing  power. 

‘Summing  up.  we  favor  a  realistic 
trade  policy,  doing  all  the  export 
business  obtainable,  without  injury 
to  our  domestic  industries.  Benjamin 
Franklin  phrased  it  correctly,  when 
he  said  "Love  your  neighbor,  but 
dont'  pull  down  your  fence.’’ 
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Bank  Staff  Changes 


BANK  OF  COMMERCE 

J.  Galbraith,  formerly  manager  of 
the  Canadian  Bank  of  Commerce  -it 
Straffordville,  Ont..  ha.s  been  ap¬ 
pointed  manager  at  Delhi,  Ont, 

R.  C.  Brown,  formerly  manager  at 
Simcoc,  Ont.,  goes  to  Guelph  in  the 
same  capacity. 

J.  P.  Dougherty,  formerly  manager 
at  Delhi,  Ont.  lias  been  transfrrrrd 
to  Simcoe  as  manager. 

P.  Barr,  formerly  an  inspector  at 
head  office  goes  to  Chatham,  Onh, 
a.s  manager. 

-A.  E.  Stringer,  formerly  niana.ger 
at  Chatham,  Ont..  is  going  to  Waik- 
erville,  Ont.,  in  the  .same  capacit.v. 

Beginning  on  the  4lh  prox.  .ser. 
vice  at  hhe  Greenwood,  B.  C.,  sub¬ 
agency  to  the  Grand  P'ork.s  braneli 
will  be  given  On  Tue.sday  and  WM- 
nesclay  weekly. 

BANK  OF  NOVA  SCOTIA 

A.  T.  Broome  has  been  appointed 
a.'sistant  supervisor  of  branches  of 
the  Bank  of  Nova  Scotia,  and  will  re¬ 
main  at  Havana,  Cuba,  attached 
the  office  of  the  supervisor. 

D.  B.  A^^Gcc  has  been  given  ihe 
post  of  accountant  at  Gerrard  and 
Woodbine,  Toronto. 


Foreign  Exchange 
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r'.'inadian  dollar  wa 
Vork  Mt  H.  flj?coiint 
tofiK-ial  rat'' 

discount  J. 

In  Montreal  the  buying  rute  for 
L’nited  .States  dollars  wa.s  per  cent 
premium  and  the  scllinj;  rate  }|  prr 
rent  premium.  .'Sterling  bu,\ing  waj 
i  and  .«e!ling  4.17. 


Marine  War  Rates 

In  U.K-  Arr  Halved 


l/ondon.  -  -  War  risk  in.suranee 
rate.*  on  .shipment.*  to  and  from  the 
United  Kingdom  have  been  cut  in 
half  effective  January  1,  according 
fo  an  announcement  by  government 
authoritie.s,  reflecting  Allied  gain.* 
in  the  fight  against  the  U-boat. 

The  new  rate  will  be  10  .shillings 
(.152.25)  per  £100,  compared  lo  the 
old  rate  of  20. 


R.  L.  Young  ]Mana.ger  of 
.  Caledonian  Insurance  Co. 


Reginald  L.  Young  has  been  ap¬ 
pointed  manager  for  Canada  and 
-Newfoundland  of  the  Caledonian  In¬ 
surance  Co.  of  Edinburgh,  Scotland, 
with  lieadquartcrs  at  Montreal. 

Mr.  Young  vvill  .succeed  Douglas 
Cownie,  who  retire.*  at  end  of  this 
year,  after  .”>2  years’  .serviee  with  the 
company.  Mr.  Young  will  also  a.s- 
•siime  control  of  the  Caledonian- 
-American  Insurance  Co.  He  was. 
until  recently,  attached  to  the  To¬ 
ronto  office. 


Bank  of  Canada  Statement 


B.C.  Farm  Procliietion 

(;ios«  To  I-4ist  Year's 


The  weekly  .statement  of  fhe  Bank  of  Canada  a.s  at  December  22nd. 
1943,  shows  an  increase  of  ,'F20. 332,347  in  total  assets  a.s  compared  with  tlic 
previous  week.  Total  investments  were  .821.576,666  higher  than  week  pre¬ 
vious  while  Sterling  and  U.S.  funds  w'cre  unchahged.  Other  as.scts  were 
down  ,$1,234,078.  . 

Total  deposit.*  were  higher  bv  $8,987,855  while  circulation  was  up 
$11,963,304. 

In  comparison  with  a  year  ago  total  a.sseis  were  higher  by  $263,365,582. 
Sterling  and  U.S.  f'unds  were  $4,558,159  higher  and  total  investments  were 
up  $260,919,953.  Circulation  was  higher  by  $177,039,265  and  deposit.* 
increased  by  $77,611,031.  Comparative  figures  are  shown  liorewith: — 


Victoria  -  -  Tbo  value  of  the  farm 
harvest  in  British  Columbia  la.st 
year  amounted  to  $73,748,235  and  it 
i.s  unofficially  estimated  that  the 
1943  crops  will  be  about  the  same. 
This  i.s  at  the  rate  of  more  than 
$5,000,000  monthly  in  revenue.  (V’al- 
ues  do  not  include  Victory  Garden.*.) 

The  1942  production  was  the 
highest  in  the  history  of  (he  prov¬ 
ince  and  showed  a  gain  of  26  pec 
cent  from  the  value  of  1941  pro¬ 
duction  w  hich  was  .set  at  $58,502.- 
877.  Last  year’s  figure  wa.s  approxi¬ 
mately  $10,000,000  abo\e  that  of  the 
next  highc.st  year,  1929. 

Increases  were  measured  in  rev¬ 
enue  from  farm  animals,  pouitr.v 
and  egg.*,  daily  products,  fruits  and 
vegetable.*,  field  crops,  honey,  wool, 
fur  farming  and  seed.*. 
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Sa  ys  Temporary  Hoiisesi 

Are  Not  Real  Sohilion 

Construction  ot  temporary  houspR 
by  the  Dominion  government  in 
districts  whore  they  are  most  needed 
or  the  Hou.*ing  Convcr.sion  Plan 
will  not  solve  Montreal’s  acute 
housing  problem  in  the  opinion  of 
G.  L.  Campbell,  w'iio  was  re-clcclrd 
president  of  the  Montreal  Real  E.s- 
lafe  Board. 

He  declared  at  (he  annual  meet¬ 
ing  of  the  board  lliat  what  is  need¬ 
ed  is  the  construction  of  permanent 
buildings,  possibly  financed  through 
an  extension  of  the  present  National 
Housing  Act,  or  .some  other  similar 
m?asure.  ’ 


RE  ELECTED  BA.VK  HEAD 

Quebec.  Sir  Georges  Garneau, 
former  mayor  of  Quc'ooc,  ha.s  been 
rr-clected  president  ot  La  Caisse 
d’Economie  ri?  .Notre  Dame  de  Que¬ 
bec.  and  L.  .A.  Tasclicrcau,  former 
premier  of  the  province,  re-elected 
on  the  boai'ri  of  directors.  Tim 
bank’.*  net  profits  for  the  year  were 
.$111,807,  the  report  revealed. 

N.B.  BUTTER  PRODUCTIOX 

Saint  John — On  Ihe  basis  ot  per¬ 
centage  increase.  New  Brunswick 
leads  tile  provinces  in  it.*  creamerv 
butter  production.  As  at  November 
.30th  tliis  was  6.6.30,6.''>0  pound.*,  com¬ 
pared  with  4,757,680  pounds  in  the 
1942  period,  a  gain  of  39.8  per  cent, 


I  and  it  will  be  a  few  days  j’Ct  before 
the  productive  capacity  will  be 
[  known. 

Mr.  Price  reports  tliat  E.  Rolph. 
tha  driller,  says  Deca  No.  4  Is  defin 
icely  an  oil  well,  and  that  in  thQ  opi¬ 
nion  of  J.  O.  G.  Sanderson,  geologist, 
the  well  should  prove  an  oil  field. 


n»2»n?i ACTvcAn  Wcstem  Oil  News 

CANADA  LAST  YEAR  ExpI«ralion  in  Albcna  on  .Accelerated  Baaia  Will,  2S 

IMPnQINr*  PFfnPn  Drilling  Licensps  Issued  in  October  —  Move  For  of  J-  o.  g.  sand 

imrujlnu  aiil/UlVl/  Marketing  Outlet  Production  From  Taber  Field 

—  October  Production  in  Alberta  Off  From  Last  Weiis  capable  of  p 
Estimate  Value  of  $180  Mil-  Year.  bands  a  month  are 

lion  as  Compared  With  $50  TabCr  fields,  aCl 

Millinn  in  10,18  ,  Western  Examiner,  C 

i  iiiiivii  J  Despite  the  winter  weather,  exploration  for  new  .sources  of  oil  in  no  marker,  ran  he  foi 

Alberta  is  procce<iing  at  an  accelerated  pace.  The  report  of  the  Alberta  xhe  only  demand  f 
LARGELY  TO  U-K.  Conservation  Board  for  the  month  of  Octobci'  shows  that  23  licenses  were  present,  it  .slated,  is 

_ _ *  i.ssued  for  c'rilling  in  fields  outside  Turner  Valley.  This  compares  with  run  to  provide  fuel  fo 

Ottawa.  —  Imposing  figures  of  14  .such  licen.ses  in  previous  month  and  12  in  August.  Recently  consider-  tinent  and  Lion  wells 


URGE  TEST  PLANT 
McMURRAY  SANDS 


I  of  Harpers’  Malartic  Gold  Mines, 
Limited,  formed  at  a  f.nie  when 
Quebec  laws,  now  repealed,  made 
!  iicee.sary  to  the  formafon  of  a  sep¬ 
arate  company  in  this  province  to 
lioid  unpaicnted  eiainis  here. 


—  sjeiouer  I'rudiieiion  in  .'vineria  uii  from  L.ast  weiis  capable  of  producing  21.000 
Year.  ban'els  a  montli  arc  closed  down  in 

the  Taber  fields,  according  to  the 
_  ,  Western  Examiner,  Calgarv,'  because 

Despite  the  winter  weather,  exploration  for  new  .sources  of  oil  in  no  market  can  be  found  for  the  oil 
Alberta  is  proccetiing  at  an  accelerated  pace.  The  report  of  the  Alberta  xhe  only  demand  for  this  oil  at 
Conservation  Board  for  the  month  of  Octobci'  shows  that  23  licenses  were  present,  it  .slated,  is  an  occasional 
i.ssued  for  c'rilling  in  fields  outside  Turner  Valley.  This  compares  with  run  to  provide  fuel  for  tlw  Alid-Con- 


Expcrls  A.eking  Ottawa  fori  Ao  Dcfinile  Retiulls 
Pilot  Hydrogenation  Plant  ns  |  Urilling 

Best  Extraction  Method  j  .  *  — 

- —  j  Late.st  (iinmoiul  liiiUiig  op  the 

Ottawa.— Kucl  e.xprrls  arc  urging  !  Snow  Lake,  .Manitoba,  iiropcrties. 


food  c.sports  demonstrate  the  ex¬ 
tent  to  which  the  Canadian  farmer, 
with  its  production  of  meat  and 
dairy  products,  potatoes  and  cgg.s 
has  given  strength  to  the  arm  of 
fighting  men  and  nations. 


able  encouragement  has  been  afforded  those  engaged  in  the  search,  in- 
eluding  the  development  of  the  largest  well  yet  to  be  discovered  in  Al¬ 
berta  outside  of  Turner  Valley.  This  look  place  in  the  Taber  field  where  lq 


ysp  uiiawa.— r  uci  e.xpiris  are  urging  ;  cuiow  i.aKc,  .Man.loPa,  [iropcrt ies. 
ojj  liie  federal  government  to  inslai  .» j  owncii  by  .Northern  Canada  and 
gi  pilot  hydrogenation  plant  to  test  Ihc  Pioneer  Cold.  Iii-.u  brought  little 
ijjg,  .\thalmbl;a  tar  sands,  because  they  |  change  to  a  nicst  indefnit;  situa- 
011-  it  favorable  process  1  tion.  It,  ha,-  indicaipfl.  howev'er.  that 

known  to  date  for  the  recovery  of  under  the  fir.,!  r.nd  only  ga.jfi  liolc 


I  East  Geduld  Output 
[  Steady  For  November 

Toronto,  --  East  Ceduld  Mine.s. 
Limited,  South  African  producer  in 
w  h  ch  Dome  -Mines.  Limited,  hold.s  an 
interest,  rcpo."ts  .September  output  at, 
15.S21  ounces  gold,  which  at  .T.3.5  per 
ounce  would  be  lalued  at  S1.60.'i.,S1fi. 
During  the  montli  l.aS.OOO  Ions  of 
ore  were  eru.shod,  indie.nting  an 
aicragc  recovery  of  ,?10  15  a  ton. 

In  the  preceding  month  from 
(00  tons,  production  was  .Tl. 603, 710, 
or  $10.15  a  ton. 

CHARTER  SURRENDERED 


petroleum  from  tliat  so'urcc. 


, - -  — . —  -  ,  prrs  it  anotlier  lot)  fe.^t  on  Not'ce  is  given  in  Ontario  (Jazette 

J  he  Alberta  tar  sands,  recognized  !  i.ic  inclnic  cf  the  or.p  and  tlial  in  that  the  Provincial  Secretary  lias 
a.s  possibly  the  grcatc.st  soinec  of  j  two  in.s.aiurs  there  i.s  evidence  of  acceplc.l  the  surrender  of  the  ehar:- 


+  ■(•  4* 

Location  has  been  announced  for 


_  _  _  _  g.s  Dominion  Oil  Co.  and  Nassaw  Exploration,  Limited,  brought  in  Taber-  nq  75  jjg  drilled  in 

lias  ■'given  strcng'th  to  the  arm°of  Province  No.  17-18B,  at  Iho  comparatively  shallow  depth  of  3,178  ft.  This  ty,g  centre  of  LJ3  D  6  2-20-3w5  a  years  baffled  efforts  to  attain  large- 
fighting  men  and  nations.  company,  subsidiary  of  Standard  Oil  of  B.C..  continues  active  operations  quarter  of  a  mile  north  of  Rovaiitc  commcrc  al  dcvelopmenL  Pio- 

Officials  of  the  Department  of  in  this  and  other  fields.  1wo  additional  iocation.s  having  been  announced,  producer  on  the  northlv  nart  field  ha.s  been  Aba?an.t 

Agricuitiire  estimate  that  1!)43  ship-  One  of  these  is  north  of  the  well  just  completed,  while  the  other  will  be  p.  Tnnier  Valiev  central  wed  "‘’*rh  ha.s  done  con- 

ments  will  have  a  value  of  about  at  Crow  Indian  Lake,  about  seven  miles  southea.st,  of  the  Skiff  field.  Preliminarv  vtwk  is  now  under  *'^''"‘'1^'':  try, ng  10  overcome 

$180,000,000  compared  with  about  'I’hc  favorable  drilling  results  ini  Turner  Valley  East  Side  Lime  wav  al  the  site.  The  site  is  a  '"'‘'“'•'ra'  obstacies  to  the  drvclop- 


pctrolcum  in  the  world,  liavc  for.iiic  lievclcpmeni 


isii'ucturc  wh;eli  may  mean  the  ar.d  the  company  has  now  been  dls- 
[com.ng  in  of  better  and  more  con-  solved.  'I'he  company  late  last  year 
;  .-i'’nt.  \  aluri-.  Driil  iig  wr.s  stopp.-'d  made  a  f  nal  distribution  of  assets 
a  few  fiay^  ago.  decision  as  I0  in  cash  on  bas'";  of  .$1.55  per  .sliare 


tlie  er  of  .Sacli  go  River  Exploration  Co., 


ments  will  have  a  value  of  about  at  Crow  Indian  Lake,  about  seven  miles  soulhea.st  of  the  Skiff  field.  flank.  Preliminarv  work  is  now  miflev  *'^''"‘'1^'';  trying  10  overcome  rm  u:e  plains  is  likely  to  be  made  capital  dislribiii  ion  plus  20  cents  1 

$180,000,000  compared  with  about  'I’hc  favorable  drilling  results  in  Turner  Valley  East  Side  Limo.^^.^y  the  site  Tim  site  is  a  loBirat  0''‘'*^'*ical  obstac.es  to  the  develop-  horilv.  sliarc  from  jirofit. 

.$50,000,000  i.n  1938,  ihe  last  peace  the  Taber  field  point  to  the  need  of  tfst  Foothills  No.  13  has  haltpd|j.  ]j  ^  •.  .,g_,  nient  of  tnc  .san.d.s-.  A  new  .Abasand  j  While  drilling  to  date  has  fail'd  - - 

year.  an  early  arrangement  for  a  market  drilling  at  10,1.55  feet,  107  feet  in !  .  .  ^  plant,  built  with  Dominion  (.overn-  t,,  .Icmonslralc  cummerci.M  ore-  p 

^  The  increase  in  value  was  a  more  outlet  for  Ta'oer  pro-duclion.  Crude  the  Madison  limestone,  to  run  a  I  nient  money,  is  due  to  come  iiuu  |  bc.lics.  it  ba.s  demonslrated  that  DE\  ELOI  JOANNE, s  (LAIM.s 

convenient  measuring  rod  since  the  oil  from  this  field  has  to  date  been  packer  preparatory  to  making  a  Lj^^  g’  J  operation  next  spring  a„  Fort  Me- !  m  ncialization  is  w  de.'^p.ee.d  and 


DEVELOP  JOANNE, S  (  LAIM.S 


volume  of  the  war  variou.s  producis 
is  calculated  on  different  bases.  But, 
in  most  cases,  major  increases  in 
volume  wore  also  reporled. 


la-rgcly  sold  for  duel  for  drilling  op-  drill-stem  test, 
eraiion.s,  with  the  balance  being  sold  4* 

to  refinerieg.  Dominion  Oil,  tiie  Imperial  Erickson  Coulee  No.  1 
Slandard  subsidiary,  has  eis  yet  no  has  halted  drilling  and  i.s  now  ,set- 


the  field.  No.  67  produced  7.380  bar- 
I  rels  in  October,  its  third  month  on 
production. 

❖  4-  4- 


opeiaiion  i.e.a  sinin„  ,i„  rmi  .'le- !  m  nci'aiization  is  wble.'ip-.ep.d  and'  .\  new  company  has  lie-n  formed 
Miinay,  u.sing  a  proc  c.ss  wliidr  cm-  (b.-'m  js  a  possiliilily  of  favo"-  to  take  o\cr  aiyi  develo))  ilie  Ho.s- 

pioys  bol water  anrl  a  ddutaiu  to  aoie  .'trucliiral  coirdilions  being  k  ng-Coeberam  claims  in  .tonnnes 
take  the  o  1  cut  oi  liie  bitume,i,  after  fjuiij  wiili  further  work.  townsliip,  Queliec  iu.st  eatii  of  tlie 


iiume  were  aibo  ccjiui  icu.  .i, t.  ,  -  tw  .  . . a  - . .  .  Prvrvthiiic  11  i-d„  noat, 

In  addition  to  lire  products  cov-  refinery  on  the  Canadian  prainos.  ,mg  a  packer  preparatory  to  testing; 

In  view  of  the  established  produc-  the  top  of  the  Madison  limestone.  Turner  Valley  ea.si,  side  lime 


figures  exports  of  grain  ^products  lion  with  a  lot.al  of  four  wells  and  The  lime  was  lopped  at  2.827’ J to  be  caiTicd  to  the  lower  built  under  a  $500.(jfl(i  apimopriaiion 

have  increased  in  recent  months,  others  to  be  drilled,  early  arrange-  feet,  and  coring  was  halted  21 ''.i  ;  limestone.  The  well  hailed  made  by  the  Government  last  year 

fargely  due  to  demand  for  Cana-  menUs  for  utilizing  this  additional  feet  in  the  lime  at  2,819  feet.  The ;  Pf'‘ting  on  December  7  last  at  10,155  in  an  clfort  to  expedite  development 

dian  feed  grains  from  the  United  Canadian  source  of  such  needed  Ellis  was  topped  at  2,664  feet.  Thisi^^^ri  107  feet  in  the  Madisoil,  and  and  see  w  het  he.- the  Abasand  project 

States  officials  said.  crude  oil  are  anticipated.  Despite  zone  is  also  yet  to  be  tested.  aljout  40  feet  in  the  first  poi'ous.  as  developed  i.s  an  economic  proecs.s. 

But’onc  casualty  was  listed.  The  the  lack  of  any  established  market  ❖  ❖  ❖  |  Since  then  zone  was  treated  with  500  and  if  it  is  not,  ta  try  some  other 

export  of  apples  is  only  about  one-  Taber  production  for  11  months  In  Southern  .Saskatehesvan,  (he  j  of  acid,  and  the  well  placed  proces.sc.s. 

tenth  what  it  was  before  the  war.  ended  November  .30,  1943,  is  report-  two  deep  Norcanols  Oil  and  Gas  j  on  production  test.  The  well  flowed  Speaking  to  the  Reconstruction 

,  .  „  ,  cd  at  S3, ,301  barrels,  8,726  barrcl.i  tests  aro  making  fast  drilling  time,  about  three  barrels  houi'ly  under  Its  Commillce,  W.  B.  Timm,  director 


nO  inn  o  1  cui/ <)»  i iin  ouiuiirn,  auri  i  rouiiij  wilh  furlh-rr  \\ork.  to\vn5hip,  Qiicbcc.  ju>i  cntsi  of  tlie 

the  bilument  has  been  removed  from  j  .Almost  ftfiy  ho'e.s  have  licen  K  nojevis  river,  it  is  offieiallv  an- 
■>  .sand.  i  drilled,  totalling  5.000  feet,  wliieh  nounc.'’d  C.ons'd^rable  diamond 

Ihe  new  .Abasand  plant  is  being  j  m.''anri  only  .shallow  dcptlis  were  drilling  has  been  done  on  ilie  claims. 


nuiii  unner  a  sanu.ij^u  appropriation  j  (h-,  average.  the  deepe.st,  hole  go  ng  to  1.200  feet. 

made  by  the  (.overnmrnt  last  year  - -  g,,f]  gome  good  values  were  obtained. 

in  an  elfort  to  expedite  development  ^  I'lip  |''ma!iria)  Times  reaclic*  ■  'I'lie  operation  pre.-^enl.s  intere.sting 
and  see  wlielhe.-  the  Abasand  li'.’oject  j  class  of  people  who  arc  iiitercsteil  in  po.-.s]bililie.=.  .‘•ince  any  ore  found 
as  developed  is  an  economic  1'roecs.s.  ,  gnj  able  to  buy  investment  seeuri-  rould  be  trammed  to  the  nearby 


MeWatters  mill.«. 


Estimated  E.xports 

Following  arc  estimatc.s  of  total 
3913  exporl.s  to  all  countries,  with 
comparative  1938  figures  in  brac¬ 
kets: 

Eggs,  more  than  40,000.000  dozen 
(1,8-'t2,538  dozen),  more  than  $20,- 
000.000  ($197,898): 

Cheese,  about  120,fKK),000  pounds 


ended  November  30,  1943,  is  report-  two  deep  Norcanols  Oil  and  Gasj'^h  production  test.  The  well  flowed  Speaking  to  the  Reconstruction 
cd  at  S3,, 301  barrels,  8,726  barrcl.i  tests  are  making  fast  drilling  time,  about  three  barrels  houi'ly  under  Its  Commillce,  W.  B.  Timm,  director 
being  added  in  November.  (.A  week  Norcarols-Omega  No.  1  at  last  re- j  own  power  after  this  light  shot,  the  of  Mine.s  and  Geology  Branch.  De- 


ago.  hecau.se  all  available  storage 
facililies  were  loaded,  all  Tabor 
weiis  were  closed  in.). 

4*  4*  4- 


port  wa.s  drilling  at  8,200  feel.  Nor- j  yield  being  around  70  per  cent  oil  partment  of  Minc.s  and  Resources.^ 

canols-Parry  No.  1,  al  .same  time.  |  and  30  per  cent  water.  It  has  not  stated  that  he  did  not  "think  any  per- , 

\va.s  drilling  8,36.3  feet.  Both  wells  1  yet  been  definitely  established  whe-  *“*)  knows  whether  ih.al  is  the  tinal  i 

arc  expected  to  roach  the  conip’ction  !  fher  ihe  water  Is  formation  water  or  pvoers,  that  w  ill  be  u.sed.  Probably  | 


MLMNC  MARKET  RECORD, 

Transactluns  on  TORO.NTO  SIOCR  E.XCHANUE 


Oil  production  in  the  province  of  j  •*'  the  tot)  of  the  Prc-Cambrian  di ill-fluid  and  spent  Jicid.  The  wellt 


Alberta  for  Octolier  wos  822.197 
barrels,  including  ivatural  gasoline 


around  8.000  ft.  As  yet,  there  is  no  j  perfortnance,  however,  was  appar-  P’'^vcss.” 

official  confirmation  as  to  w  hethcr  ,  cntly  .sufficiently  encouraging  to  war- !  - 


610baVrcirdaily!rono ’October,  19-12:  be 
I  -innnnnrvr,  .Natural  ga.solinc  included  above. 


13  bnn'cls  r.  clpccccii?0  of  j  tills  objccti%c  formolion  liss  i  i3nt  con  t  in  u  tit  ion  of  clrillinij- 


Butter  about  10,000,000  pouncls 
(3.893,000),  about  .$.3,500,000  (.$871,- 
547); 

Potatoes,  1.493,000  bushels  (2,157,- 
869),  $2,414,000  for  11  months  $1,- 
587.000  for  full  year); 


came  from  lour  'I'urner  Valley  ah- 
soi'plio:)  plant.s,  which  pfoces.'-ed  81,- 
208  m.e.f.  dally  to  cover  1,447  bar¬ 
rels  daily. 

Revenue  from  October  sales  o[^\-  j 


b.cn  topped.  I  4.  .j.  Novciiihrr  A^aiii  Ul’f  ■  • 

T.r  .u  ».  '  -'Vith  Ij  mere  veils  on  production  _ ,. Armistice  . 

Dominion  Oils  Wivntham-i  fo-  than  at  this  timr^  last  year  Turnrr  t-**  i  •  4  i  ♦  '  A^'hlcy  .  . 

Vince  No.  1  hos  resumed  coring  in  !  VaJIcy  i.s  producin"-  in  cxce  s' of  4  nnn  _  J  oronio. -— 1  inal  mint  returns  lot  , 
the  Madison  line  from  3,349  feet.  hawpic  a  hpv  November  al  Paymaster  Coivoldalevi  '  * 


I  Paviiiaslcr  ProiliKiioii 


the  Madison  line  from  3,349  feet. 

Imperial-Wildcat  Hills  No.  1  is 
drilling  below  8,953  feet. 


barrels  a  day  less  crude  oil.  the  coii- 
cervation  board  reported  today. 

The  report  for  the  week  ended  De- 


17.000  for  full  year);  r.eveuue  i.om  uc.ooer  saws  oi^i-  impcrial-Grassy  Lake  No.  1  added  ;  member  20  c,™ 

Bacon,  about  600,000,000  pounds  quid  petroleum  P>^^niary  p  o-  same  i>eriod  and  is  now  S  /rom'  2  7  w^^is 

Tfisavannv  ahnut  srji.Annnnnn  ducers  wa.s  $1.. >60  906  or  $44,061  j.., ^  a-.n  from  217  veils 


(170,837,400),  about  $125,000,000  ducers  wa.s  $1..36o  906  or  $44,061  y 

(.$31,000,000);  ^n  increase  of  $129  daily  over  ^  ^ 

Dairy  cattle  and  calves,  .35,196  September,  1943,  and  an  increase  of  ^fccr.svdc 
head  (7,063),  $4,970,000  for  11  ,  $3.09o  daily  over  October,  19i2  when 

months  (.$494,000  for  full  year);  quantity  of  sales  wa.s  greater  but  at 
Apples  (fresh),  249,405  barrel.':  a  lower  price.  Estimates  of  reve- 
(2.7.30.000),  $1,615,000  for  11  months  f'Oni  salc.s  of  natural  gasoline  j 

(.$9,680,337  for  full  year.)  fon  sonie  month.'?  have  purposely  ’ 

L-K.  Food  Conlracts  "<:!  '"'Y  In  Tun 

the  posting  of  a  price  on  more  vola-  „  ,  , 
In  some  cases  food  contraets  ,j[p  products.  The  sum  of  8143,741 
w  ith  the  United  Kingdom,  Canada's  to  earlier  revenue  ''.f 


li.K.  Food  Contract* 

In  some  cases  food  contraets 


drilling  bclovv  l,o30  feet.  .  compared  with  26.197  barrels  a  yea  • 

New  Ranchmens  Snider  No.  1  at 
Aldcr.sydc  is  drilling  belov/  6,705  feet.  |  ‘  '  .t.  +  4, 

and  Deca  No.  4  at  .Alhabaska,  at  I  !  c 

last  report,  was  drilling  at,  1.565  feel,  i  ^  I'-f-  °  1  *V'  1^'^  eonipanies 

With  coring  slated  to  start  about  I  adciO.onal  f,eld.s  m  Alberta 

1  CIO  feet.  Imperial  Oil,  which,  with  siibsid- 

’  '  A  A  A  '  iacit's.  has  tests  under  wav  in  at 


Cold  Mines,  Limited,  show  bullion 
output  at  .$94,356  from  12  550  tons, 
averaging  $7.51.  This  compares  with 
$93,165  for  October  and  $118,708  for 
November,  1942. 

Total  output  for  the  first  eleven 
n'.onllis  of  1943  amounted  to  i’ll. 0-13, 
418  from  133,203  tons,  averaging 


for  the  first,  eleven  monlh.s  of  19-12. 


In  Turner  Valley,  Okalta  Oils  No.!  fieWs-  This  fur-  Wi|,l^S„e.  Has 

5  has  added  .57  feet  and  at  last  re- j  'A  pc»K>’'')m  of  explora-  1  I  •  'in  'i 

ort  was  drilling  467  feet  in  the  I "■'i'''b  .’’as  bccnwntinuous  over  Good  Luiliul  1  Ofdl 


main  eustomer,  did  not  coincide 
with  the  calendar  year.  The  Brit¬ 
ish  Food  Ministry  under  its  last 
I'oniract  is  being  supplied  with  675,- 
000,000  pounds  of  bacon  by  Can¬ 
ada,  while  actual  1943  shipments 
were  estimated  at  600,000,000 
pounds.  But  sufficient  bacon  i.s 


this  year  and  a  further  adjustment 
i.s  to  he  made  sv  hen  figure.?  become 
available  for  one  of  the  plants  not 
incUidcd  in  this  adjustment. 

Crude  oil  and  natural  ga.solinc 
storage  in  Alberta  as  of  November 


Madison  lime  al  8.204  feet. 

PacTic  Petroleums  No.  6  is  drill 


Arrow-Marjon  No. 


a  ICMg  period  of  years.  To  the  end 
of  1942,  Imperial  Oil  and  subsidiarie.s 


Annual  report  of  GriiH- 


1  Stocks- 

Sales 

High 

!.ow 

I'iie.sda^ 

Change 

High 

1  ,nw 

1  .Mdermac  .  .  . 

3,900 

.IS 

.17 

.18 

,21 

."9 

1  .Viiglo  Uui'..  .  . 

.596 

6  10 

6,25 

G.IO 

-40 

7.10 

3.00 

A()uarius  .  .  .  . 

LOW 

1 

.68 

.'20 

1  .\rjon . 

.5.30(1 

.13 

.13 

.13 

•  2 

..■13 

.12 

j.Armisiice  .  .  . 

1,000 

.4.3 

.43 

.45 

;■  3 

•GO 

,.’»3 

!  A.-hlcy . 

1.000 

.04 

05’; 

.f'.'i 

( .Aslor  a  Quo.  .  . 

.  20.100 

.10’; 

.09’; 

.09’: 

“  '-4 

.14 

.02  R 

i  Aunor . 

3,900 

0.23 

3. '20 

3.20 

3.50 

3 .03 

1  Bagnniac  .  .  .  . 

0..300 

.1 1  's 

.11 

.11 

lO’-; 

.08',, 

1  Bankfiold  .  .  . 

!),'266 

.14 

.13 

.13’; 

-  1 .. 

.19’; 

.01 

1  Base  Meta’s  .  . 

1.8.30 

.10': 

1  J 

.17’; 

.08’; 

1  Bear  Expl  .  .  . 

3.600 

.07 

.03^’ 

.,'16 

.49’; 

.10 

iEcatt'o  Gold  .  . 

.  20. 10,1 

1.75 

1.70 

1.75 

:  3 

1.,S7 

Tit 

Bercr.s  River  .  . 

1,000 

.S3 

3 

l.iO 

.70 

Bidgoid  K.  .  .  . 

.  31.. 300 

.38 

.36 

.’IT 

'  2 

.6.'1 

,09'; 

ill  oh  jo . 

9  613 

.08’; 

.OS’s 

.08 ’i 

’i 

.12 

.OS 

Boncial  .... 

3..500 

.19 

.... 

.■Jl 

."9  '  ; 

Braloine  .  .  .  . 

310 

11. .30 

J  I  's 

11  5(1 

11  '. 

7  10 

iBroulan  .... 

.  38.100 

.85 

.8(1 

.84 

3 

.85 

.  ll> 

iBiiffa’o  .Ank.  .  . 

.  ■1,74,) 

3.60 

0.00 

3.60 

:  10 

4  00 

1  60 

Buffalo  Can.  .  . 

9, .391 

.(.9’4 

,08 

.(.)S’; 

—  I 

.10’; 

.O'-l  ’  1 

Cami>  R  rd  .  .  . 

.300 

.08’, 

.07 

.(I8’i 

-  O'l 

.(’S'; 

.o;i 

Can.'  Malartic  , 

.  4,3.30 

.70 

.67 

.68’; 

■  >  '  2 

.70 

.•16 

Cariboo  .... 

2(X) 

1.59 

1 

1  .,3!) 

.93 

Castle  'I'rct.  .  . 

2.090 

1.03 

1.00 

1 .00 

I..::) 

.3-1 

Central  Pat.  .  . 

.  I  .).) 

1.6.3 

1.6! 

1.63 

••  .3 

1.75 

1.00 

pounds.  But  sufficient  bacon  i.s  1.  amounted  to  4 il.  188  barrels,  drilled  for  the  Arro'.v-Marjon  Corn- 

understood  to  have  been  purchased  ^  “A  V  v'’"'  ‘"'u  limited,  by  the  Pelro’ettm  | 

to  meet  the  fu'l  675,000.000  pound  pai'Od  "'ith  October  1,  194o.  but  an  Corporation  of  Canada  Exploration, 


ducted  geological  and  geographical  pci'iod,  $25,000  in  Domin  on  of  Can- 
surveys  costing  more  than  $600,000.  ada  bonds,  plus  $275  accrued  interest 
4.  4.  4.  ar.d  .$543  cash,  against  current  lia- 

.Shcll  Oil  is  eurrently  testing  the  oilities  of  only  $6.  In  addition  1.2W, 
.lumpng  Poung  field  with  the  deep-'^^^  .shares  of  Bayonne  CoiioO  id  ^ 


Central  Pore. 
Chcni.  Re.s.  . 


contract  as  some  w-as  obtained  in  ,  - .  .  - -  - -  ---  •. 

the  calendar  year  1942.  pared  with  November  1,  19K.  now  drilling.  It  is  fully  financed.  |  plete- 

The  British  contract,  for  cheese,  Refined  petroleum  stocks  in  A!-  ❖  ❖  4*  ,  ]Mc 

totalling  150,000,000  pounds,  will  berta  a.s  of  October  1,  194.3,  amount-  Superior  Oil  Company  of  Califor-  has  a 
not  expire  until  early  next  year.  It  ed  to  1.045,965  barrels,  a  dcerc.ise  of  nia  has  announced  the  formation  of  area, 
is  not  likely  the  entire  British  re-  91,479  barrels  a.s  eonipared  with  a  Canadian  su'osidiary.  and  its  initial 


increase  of  126,026  barrels  as  com- j  Limiltd,  has  been  spudded  in  ar.d  is  1  esl  vvoll  yet  drilled  in  Canada,  com- 


now  drilling.  It  is  fully  financed.  |  pleted  at  12,036  feet. 

❖  ■5*  I  McColl-Fronlenac  Oil  Con-ipaiiy 

Superior  Oil  Company  of  Califor-  |  has  a  lest  in  progress  in  the  Pinhorn 


quirements  w  ill  'be  met  in  the  for.m  1  j,  ......  v,.  ...  ,  ^,,0  01  me  mggesi  01  arming  op-  1  "  '  ,  ,  "  ,  R'-irlee 

of  cheese,  but  when  butter  export.s  barrels  less  than  on  October  1,  1952.  The  subsidiary  is  the  Rio  Bravo  Oil  I  orations  in  many  years  is  the  50-wsll  report,  but  it.s  ci aims  in  ^ 


91,479  barrels  a.s  eonipared  with  a  Canadian  su'osidiary.  and  its  initial! 
September  1,  1943.  and  was  72.429  acquisition  of  acreage  in  Canada,  I 


4.  4.  4. 

One  of  the  biggest  o4  drilliiw 


also  arc  considered  the  total  of 
dairy  products  provided  w  ill  not  be 


Following  closely 


Company,  holding  a  Dominion  !  di-ining  pi-ogrammc  of  the  Canadian 


far  short  of  the  equivalent  of  150,-  that  the  company  would  resume  ae- 
000,000  pounds  of  cheese,  officials  live  operations  with  the  Drilling  of 


reports  charter  and  now  registered  in  Al- 
imc  ae-  berla. 

Ilin'’  of  Initial  acreage  acquisition  covers 


National  Railways'  Ca.nnar  company 
;n  the  Vermilion  field. 

A  month  or  so  ago  it  was  an- 1 


ii,  the  balance  sheet  al  a  valuation  '  • 

of  $156,587.  Gi'iill-Wihksne  is  cap-  •  •  •  •  • 

ital  zed  at  2..500,000  shares,  SI  par.  Y  ' 

of  which  2.3-10,139  shares  are  out- 
standing.  The  company  '' IFalconKr-,ci.-p 
the  during  the  period  covered  by  the  Ki,.!-  ' 

report,  but  it.s  Franeoeu;  .’  .' 

River  area  of  B.C.  are  all  in  _ 

standing.  ( yjjonora 

During  the  fiscal  year  '»come  |  • 

totalled  ,sl,115  from  inicrcst,  rentals,  j ^  ' 

etc.,  while  rxpensc.s  totalled  $1,006. '  Fni^-io 


Che.?terville  .  . 

5.332 

1.05 

1 .2.5 

I  23 

-  2  11 

.63 

Chromium  .  .  . 

367 

1  ..32 

1.5! 

1.32 

-  23  2.63 

1.70 

<  ochenour  Will.. 

.  1 1.6.30 

1.92 

1.87 

I  87 

—  4  2  09 

.73 

Coniaurtim  .  .  . 

5.(JOO 

1 .55 

1 .50 

1 .30 

-  •  2  1.71 

..S', 

Cons.  .Smellers  . 

.  i  .)  J 

39.73 

39.00 

,39.00 

--  1  46  50 

37.01) 

Coin  Lake  .  .  . 

.  29..30(J 

.17''. 

.16 

.16’; 

-  L  .10 

.13 

Dome . 

.  655 

29.00 

28''» 

29.00 

r-  29  s 

1S.73 

Duquesne  .... 

2,10(1 

.09 

■■  ^  .11 

.01 

East.  Malartir  . 

.  i.'i.eoo 

1.69 

1  60 

1 .63 

:•  3  1 .82 

1.09 

Eldorado  .... 

6,880 

1 .2:! 

1.16 

1  19 

-•  1  1.61 

.80 

(said.  a  well  in  Del  Bonita  field,  McLeod  Oil  I  a  Crown  Reservation  on  appro.xim- j  standard  Oil  of  B.C.  I  sitoi  for  the 

Beef  cattle  and  hog  shipments  to  Co.  Ims  called  a  meeting  seeking  atcly  19.800  acres_iii  lo-vvn.ships  M  Uvould  join  forces  w'itli  Mid-Conti- ** 

■the  United  States  have  been  cut  authority  to  increase  authorized  ond  13  Range  2w5.  the  northern  I  Q|j  Qg^.  g^  to  -  _ _ 


off  to  ensure  that  the  United  King-  capital  from  500.000  to  2,300,000  I  boundary  of  the  block  being  about  13  |  jg  program  on  a  60,0()0  acre 

dom  market  obtains  all  supplies  shares,  as  a  preliminary  to  proposed  niiles  due  south  of  the  south  Turner'  htpcjj  south  of  the  Taber  field, 
available,  but  dairy  cattle  exports  now'  financing.  At  September  30,  Valley  oilfield.  4.  4.  ' 

in  1943  showed  a  gain  of  almo.st  1943,  the  company  had  cash  and  'f'be  servation  has  been  acquired  j  Tweniy-.seven  wells  have  now 


No  Early  Rcsiiniptioii 


Gold  Eagle  .  . 
Golden  Gate  . 
Cirandoro  .  .  . 
Grill  1  Wihksno 
Gunnar  .  .  .  . 


.  .  3.500 

.04'; 

.01’., 

.oi's 

’.  .07 

.  .  6.330 

.31 

.33 

.3  I 

.39 

.  .  2,000 

.03 

.(,’4 

.0  1  -8  — 

’,  .09 

.  .  2,500 

.01 

.03 

.  .  1.800 

.19 

.18’; 

.19  r 

’;  .'29 

•  .  .'l.GOO 

.13 

,19 

.  .  3. '200 

.0,1 

.04 

.  .  1.000 

.09', 

... 

’,  .13 

.  .  300 

.08 

(19 

in  1943  showed  a  gain  of  almo.st  1943,  the  company  had  cash  and 
five  times  over  1938.  While  pota-  bonds  of  $21,278  and  current  liabili- 
foes  e.xports  were  lower  in  volume,  ties  of  $2,7.30.  There  were  266,880 
their  value  showed  a  major  in-  shares  outstanding. 


from  the  Cham  Lake  Syndicate  foi  j  completed  bv  Cannar  Oils,  sub- 

a  substantial  cash  consideralion, ,  mo  rnmainn  Mitlnn,ii 


At  annual  meeting 


New  Financial  Post 


I  Home  Oil  Company's  Honic-Mil- 
larville  No.  IS,  is  to  be  drilled  in  L. 


Plus  .1  luiuiti  puyiiiyiu,  lu  uc  jimuL  I  p^gil^^.gj.g  jp  j|,g  Vermilion  field  of  =;  Fills  eiwineer 

from  initial  production,  when  and  1  Aibaria  and  n,f  these  fifteen  at-’  on  Limued.  W.  S,  Lllk.  cn,,in€ei 
if  the  property  reaches  the  Pi'oduc-  production  fou"  are’i-’adv  to  pro-  ‘’barge,  told  .shareholders  that  n: 
t;o„  «aso.  only  ro,;a..y  wyaWc  IslTce  L:°  aro 


^  -  S.D.  T  lS-21-3w5th,  fjuartpr  of  "a  mile  Crown,  royaltj,  Ths  Ilio  Biavo  (vvo  were  drv  holes.  Rcccii 

Mine  Survey  Issued  due  west  of  the  Maryland  Pete  No.  l  block  is  surrounded  by  the  north-  completions  w  hich 'promise  catisfac 

_ 1 _  _  _ J _ .  I _ I  /xrlxr  noT'f  rvf  /liilf  Oil  Pr\rn/xr  n  t  ion  ’  T  .  ‘ 


There  would  be  no  possibility. 


The  18th  edition  of  ’J’hp  Financial  been  let  to  Drilling  Contractors, 
Post  Survey  of  Mines,  draws  atten-  Limited,  and  work  on  the  site  is  now 


Geological  report 


tion  to  distinct  shift  in  investor  in¬ 
terest  —  and  prospecting  activity  — 
to  the  realm  of  gold  mining.  A  total 


underway.  Home  recently  announ¬ 
ced  Homc-Millarvillc  No  .19  for  the 


are  numbered  to  -8,  only  27  have  change  in  conditions. 


Bravo  block  was  prepared  for  tlie  been  complelcrl.  since  No. '13  ha.s  not 
Cha.n  I^kc  .vndicate  by  .1.  S.  j,„|.  tU-nied.  The  company  now 


"West  uplift''  in  L.  S.  D.  1  3-21-  Invin.  Rio  Bravo  is  now  doing  |  j^g^  g,,  ipggtigg  fg;.  Ng.  ng 


<-hicf  attention  devoted  to  the  search  Royalite-VVildcat  Hills  -No.  1.  after 
for  gold.  With  a  lessened  need  for  confirming  the  Cardium  sand  marker 
strategic  minerals,  promising  new  at  8.690  feel,  continued  into  the 
gold  discoveries,  it  is  thought,  may  I.owcr  Benton.  This  well  faulted 
form  the  basis  for  a  marked  i-cvival  from  Upper  Blairniore  to  Upper  Ben- 


trol  of  Central  Zeballos.  i  Lake  Diifaul 

Directors  advised  that  the  bulk  of  j  Lake  Shore 
the  machinery  and  equipment  from  '  Lamaqiie  C. 
the  Reno  Mine,  which  has  also  closed  I  Lebel  Oro  . 
clown,  Is  still  to  be  liquidated  butjLeitc-h  .  .  . 


Halliwell  .  .  . 

3,.300 

.02 

i 

1  . 

.07’; 

•02  ’  J 

Hard  Rock  .  . 

9. 2.3,1 

LOS 

1.04 

1.04 

—  1 

1.15 

,10 

I«arkcr  .... 

6.500 

.04 

8  .0 1  ’ 

.06 

.02 

Hasaga  .... 

2,300 

.11 

..■’,9 

.39 

•  ■  1 

.44 

,17 

HolPnger  .  .  . 

.  475 

1L.30 

ll’s 

11.23 

121, 

8  5(1 

Howey  .... 

3,200 

27 

.23 

.27 

1' 

.31 

Hudson  Bay  . 

.  1,373 

2S..50 

27 

28  X 

32.50 

26  L 

Inspiration  .  . 

.  27,700 

.,58 

•52 

.38 

6 

.66 

.26 

Ini.  Nickel  .  . 

•  3.-C5 

29  L 

29.30 

29.75 

-  'h 

39.75 

Jack  Waite  .  . 

500 

.06 

i-  1 

.10 

.OI-, 

.la .son  Minc.s  . 

2,400 

.25 

.24 

.2,5 

.  2 

.29 

.13 

J.  M.  Con.s.  .  . 

500 

.01  ■ 

1  •  •  • 

.0.: 

.00'; 

Kerr  Adel  son  . 

4,8.30 

9.13 

8.90 

8  9(1 

3:i 

Id’s 

1  75 

Kirk,  Lal?e  .  . 

.  23.000 

.90 

.86 

.88 

• 

,91 

'"'3 

Lake  Diifauli  . 

.  3,800 

..82 

.80 

-  6 

of  gold  mining  after  the  war. 


Royalite-VVildcat  Hills  .No.  1.  after  Dals-sanee  in  the  province  since  last  yviberta's  oil  industry  TIic  A  P  A  r"-'  that  the  .rale  of  part  of  it  is  under  |  Little  L,  1 . 

the  Cardium  aand  4-  ports  a  total  of  60  wells  drilkd.  of  '“ceotiation.  MH'pfvr  o.;,.  mm 

at  8.690  feel,  continued  into  the  4-  .  e  vbiM,  as  Vermilim-i  firin  . . -  -  .McLeod  Coelvahul 

Lower  Benton.  This  well  faulted  East  Crest  Oil  Company,  Johillv  I '' f IIABJ’EK.S  DROPS  CHARTER  j  Madsen  Red  Lak- 
from  Upper  Blairniore  to  Upper  Ben-  with  Davies  Petroleum,  has  brought  !  vaney^  Police  is  given  in  the  Quebec  Ga-  -'R-Jiartic  G.  .  .  . 

I*;!!-  It  i3  reixirtcd  that  Imperial  Oil,  zclic  that  Harpcr.s  ‘'th'  tQ>'<'- 1  . 


'J’housands  of  Canadian  mining  Highwoocl  sand  marker  at  7.520  U'ict.  according  to  President  H.  S.  .  „ 

companies,  including  all  producers,  feet.  Tho  long  since  then  indicates  Price  of  East  Crest,  who  advises  by  I 

mine  financing  t'ompanics,  and  many  fairly  flat  beds  and,  unless  further  wire  from  Calgary  that  the  Deca  no.  |  i  mni?: 

inactive  issues,  arc  reviewed  in  the  faulting  intervenes,  the  Madison  4,  drilled  on  the  54.000-aci-c  lease  held  I “  ‘ 

new  survey.  Besides  it.s  complete  Lime  objective  might  be  reached  by  the  companies,  Is  yielding  heavy  ! 


I  HABPER.S  DROPS  (HARTER 

Notice  is  given  in  the  Quebec  Ga¬ 
zette  that  Harpcr.s  Malartic  (Quo- 


.Alndson  Red  L.ake. 

•Malartic  G . 

.Maralgo . 


lUl  bee)  Go  d  Minc.s.  Limited,  will  make  j hi 410  .  .  . 
Dc  applieation  for  the  acceptance  of  the  !  ;  '■  cbzie  J>. 


new  survey.  Besides  it.s  complete  Lime  objective  might  be  reached  by  the  companies,  Is  yielding  heavy 

write-ups  on  individual  companies,  slightly  above  the  official  estimate  oil,  free  from  water  and  other  foreign 

together  -with  their  earnings,  ore  of  11,000  feet.  matter.  He  adds,  however,  that  ex- 

reserves.  financial  position  end  4*  •»•  +  treme  cold  weather  is  delaying  tests, 

prospects,  the  volume  contains  an 

eight-year  price  range,  tables  on  i 

Crude  Oil  Production 

Canada,  inclnding  the  new'  Mis.sa-  , 

nabie,  Kamiskotia,  os  well  as  older  '  -  '  — 

area.s.  (.Supplied  by  Parkinson,  Joncas  &  Co.,  Limited) 

The  Survey  of  Mines  is  published  UNITED  STATES  i 

by  The  MaeLean  Publishing  Com-  VVeckEndin"  i 

pany.  Limited,  of  Montreal  and  Tor-  Dec.  18  Dec.  1 1  Daily  A\  erae-  ! 

onto,  and  is  priced  at  $2.00  a  copy.  Crude  Oil  Crude  Oil  innro,..f' 


abandonmrnt  of  its  Erickson  CoiiDc  application  for  tiio  acceptance  oi 
No.  1  test  and  lias  staked  anofner  surrender  of  it.s  ebnrler.  •  be  cn  v,i.w;iii.ei's 
location  in  the  area  for  immedia'r  pany  i.s  a  wholly-owned  ^bbsidiarj  ;  Corp'. 

drilling.  The  new  well,  Impcria',- - I  Monetn 

Erickson  Coulee  No.  2  is  to  be  drilled  an  oil-Eaturated  lower  Crciaccou.,  jNipissing' 
on  the  east  side  of  the  siructiu'e.  The  sand  al  1,974  feel,  but  drilled  beyond  |,No,.,ggflg  ,  , 
new  venture  will  commence  drilling  the  sand  to  1,989  feel  and  brought 


I  MfWatlci's  . 
i  .Mining  Cor|). 

!  Monetn  .  .  . 


Crude  Oil  Production 


.Norgold  .  . 
Normcial  . 
North  Can. 


'.Supplied  by  Parkinson,  Joncas  &  Co.,  Limited) 

UNIfED  STATES 

VVTck  Ending 


I  early  in  January,  using  the  light  ro-  an  underlying  water.  While  thi.s  y;o,.g,gi; 
;  lary  from  the  No.  1  lest,  which  i,5  water  intrusion  blasts  hopes  of  fairly  y:g,.[h  t 
now  being  overhauled  in  Lethbridge,  substantial  oil  yield,  the  Sparky  No.  1  o'Errin 
4*  ❖  •J'  at  last  report  (month  of  Octoberi  omega 

Drilling  permit  has  been  issued  lor  was  pumping  a  net  oil  rceoveiy  of  10  j  Pamour 
I  Sparky  No.  2  well  in  the  Lloydmins’er  I  to  11  ban'els  daily,  together  with  partanc 


’artanen  .Mai. 


aiea.  The  well,  to  be  drilled  in  tlie  considerable  water.  With  the  cxiicr  -  '  Paymaster  . 
southwest  ten  acres  of  L.S.D.  5  33-49-  cnee. gained  from  the  No.  1,  the  bici-;-  i  Perron  .  .  . 


Dee.  18  Dec.  II 

Crude  Oil  Crude  Oil 

Total  Daily  Average  U.  .S.  4,401.290  Bbis.  4,371,870  Bbls. 

Same  Week  Last  Year....  3,909,750  Bbls. 


i  southwest  ten  acres  of  L.S.D.  5  33-49-  cnee. gained  from  the  No.  1,  the  bici-;-  j  Perron 

I  lw4th,  offsets  the  Sparky  No.  1  pro-  ers  of  the  new  venture  hope  to  avoid  I  Pickle 

Daily  .A\ erag?  |  (g  nic  east.  The  latter  well,  the  mistakes  made  in  completion  of  !  P:oiiper 

or,  ’  comiilcted  a  few  months  ago,  topped  No.  1.  I  I’owcll 

29.420  Bbls. 


205  ll.,5() 
2,32.5  C.(  5 


11.100  1.20 


6,930  2.30 
46.000  1.6.3 

26.fXiO  3.35 
3.2.50  .05 

100  56..50 
!l.,50n  1,.53 

3, ,50.1  .03! 

1.000  .18 


955  19.50 

1.200  .01 ’i 
1,.';00  .81 

.500  .63 

17,700  1.12 

.30.895  .11'i 

10, .SO!  1.34 
.500  .0.'! 

118,994  .3(1 

3.200  .98 


Copper  Consiiniplioil  Same  Week  Last  Year....  3,909,750  Bbls. 

Past  Peak  Levels  increa.se  over  I-ast  Year. .  491,540  Bbls. 

New  York — Mined  copper  output  _ 

has  dropped  below  t'be  194o  high,  -potal  Production  January  1— December  18,  a.943, 

and  indications  are  that  the  peak  ggj^g  Period  Last  Year' . 

will  not  be  re-attained  over  the 

near  term.  Consumption  has  prob-  'increase  over  Last  Year . 

ably  dropped  faster,  and  copper  sup¬ 
plies  may  soon  be  classed  as  ade-  crude  Oil  Stocks  December  11  1943 . 


quale. 

Back  of  the  lower  consumption  is 
a  sharp  reduction  in  the  production 
of  small  arms  ammunition.  This  lia'5 


Crude  Oil  ,Stock.s  December 
Derrease  for  Week . . . 


SltmibS  Gol(i  Mining  In  United  States 

76,694,130  Bbls  i  '-  —  -  — - - - , 

_ _ _  j  Washington — Despite  insistent  pres-  .  cd  to  the  U.S.  labor  force  diiring  1944. 

M0,14S  000  Bbls.  '  sure  for  a  limited  resumption  of  gold  Manpower  Commissioner  Paul 

>4Llfi.5  r()0  Bhls.  tt  c  McNutt. 


•’'■‘"J;  Crude  Oil  Stock.s  One  Year  Ago .  231  896 

switchback  from  the  m.anufacliire  .  .  -si.ojo, 

^  steel  shell  cases  and  jackets  to  (gasoline  Stocks  as  of  December  II,  1943 .  71.937, 

,  u-  1  I  .  •  i<  Ga.solinc  Stocks  a.s  of  December  4  1943 .  71  04o' 

The  extent  to  which  steel  shell  •  .  li.uiu, 


casing.s  arc  discontinued  will  prob¬ 
ably  be  an  Important  factor  in 
(fabricators’  operations. 


ONTARIO  COKE  OUTPUT  UP  ' 

Toronto  —  Coke  made  in  Onliuio 

■(exclusive  of  petroleum  coke)  con-  W’cek  Ending  December  13,  1943 
tinues  to  increase.  Ill  the  ten  months  Week  Ending  December  6,_  194 


ended  October  output  anioimtetl  to 
1,731,7]]  tons,  compared  with  1,540,- 
.344  tons  in  the  corresponding  period 
of  last  year. 


r>aij,v  Average  Decrease . 

Daily  Avrr.3gp  Productioti  Same  Week  Last  3'ear..'.. 


1 . 145,526,303 

i  Bbls 

1,368,832.173 

Bbls 

76,694,130 

Bbls 

210,148000 

Bbls. 

241,165,000 

Bbls 

1.017,000 

BbU 

231,896,000 

Bbls 

71.937,000 

Bbls 

71,040,000 

Bbls 

897, OCO 

Bbls. 

74,093.000 

Bbls 

Dally  .Avi 

erage 

Crude 

Oil 

24,647 

Bbls, 

25,967 

BbU 

1,3'20 

BbU 

27,181 

Bbls. 

j  mining  in  the  U.S.,  officials  at  the 
War  Production  Board  profess  to  see 
little  prospect  for  .such  action  during 
the  first  quarter  of  1944. 


. . -  _  1  perhaps  at  a  40  per  cent  rate.  gtill  a  heavy 

Ihcreasc  for  Week .  897,090  Bbls.  |  A  recent  report  from  the  War  Man-  mining  macl 

- I  power  Commiission  shows  that  the  from  Britain. 

Gasoline  .Stocks  Gnc  5'ear  Ago .  74,093.000  Bbls  coal  industry  alone  needs  50,000  ad-  Consolidate; 

CANADA  I  ditional  men  during  the  first  half  being  produci 


still  a  heavy  unfilled  backlog  of  coni 


ditional  men  during  the  first  half  being  produced  in  by-pi'oduct,s  from  |  Ventures 


Dally  .Average  of  the  year  to  maintain  production  essential  copper  mines.  !  Waite  Amulet  . 

Crude  Oil  allocations  and  build  up  next  win-  The  whole  manpower  situation  is  |  Wendigo  .  .  .  . 

24,647  Bbls,  tcr's  60-day  .siockpilc.  Another  80,000  tightest  in  the  war  West,  precisely  j  Wright  Harg..  . 
25,967  BbU  men  arc  required  at  once  in  the  for.  w'here  the  major  gold  mining  areas  |  5’mir  5’ankce  .  . 

. . — — -  c.sts  and  paper  mills  to  maintain  pa-  arc  located.  In  those  .states  manpower  j  TORONTO  CURB 

1,3'20  Bbls  per  supply.  In  all  Industries,  incliid-  is  needed  sorely  for  the  two  ranking  ‘Coast  Copper  .  . 

- -  ing  military  withdrawals,  some  3,-  items  of  military  production  -  pl.anes  i  O.sisko  Lake  .  . 

27,181  Bbls  000,000  men  and  women  must  be  add-  and  .ships,  fritd  Oreillr  .  . 


!  Pickip  Crow  .  . 

4,4.30 

1.84 

1.7fe 

1.30 

■1  1 

2.10 

1  '28 

!  P.oneer . 

1,025 

2.25 

2.83 

1  25 

!  Powell  Rotiyn.  . 

6.600 

1.43 

1.10 

in 

-1-  1 

1.50 

y> 

:  Powell  Roiiyn,  V.' 

11. IK) 

1.12 

1.33 

1.34 

—  .3 

1.15 

.5(1 

i  Pi'cmlcr  .... 

4,100 

.96 

.95 

.96 

-•  6 

1.15 

..38 

i  Pre.slon . 

10,575 

2.20 

2.17 

2,20 

1 

2.50 

1.72 

1  Quccnsion  •  •  • 

50.099 

.78 

.71 

.77 

•••  7 

.78 

.31 

I  Reno  (.iold  .... 

2,600 

.04’! 

-  't 

.09'., 

.02 
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28,500 

.19’; 

.08 
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3  1 
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.03 'j 
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500 

.03 
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.02 
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3  50 
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4.00 
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500 
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48.570 

.69 

.64 

68 
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.'29 

j  .Steep  Rock  .  .  . 

9.652 

2.20 

2.14 

2.18 

_ 2 
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1.51 
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500 

.03’; 

-i- 

.05 

.02 ’i 

1  Sp.  Slurg . 

11,200 

.72 

.68 

.70 

.77 

.,51 

1  Sullivan . 

19,520 

1.79 

1  (1) 

1 .6.) 

-  9 

l.SO 

.65 

isylvanile  .... 

300 

1  96 

1.95 

1.96 

:■  1 

1 .38 

1  Tcck-Huglic.s  .  . 

2  500 

3.30 

3.25 

3.25 

3.15 

1.S5 

■  '1  ow  agmaC  .  .  . 

2,400 

.14 

.18 

.10 

rTranscon.  Res.  . 

16,000 

.51*1 

.48 

.48 

— ,  2 

.74 

j  Upper  Can.  .  .  . 

42.450 

2.05 

1.93 

1  99 

.1-  4 

2.03 

.95 

1  Ventures  .... 
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6.00 

5.85 

5.95 

-  5 

4. -10 

'  Waite  Amulet  . 

800 

4.60 

4.55 

4.60 

-10 
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3.40 

1  Wendigo  .... 

835 

.24'’i 

.'25 

.19 

j  Wright  Harg..  . 

2,773 

3.00 
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2.90 

—  8 

4.'20 

2.50 

A’mir  A’aiikce  .  . 

1  TORONTO  CURB- 

500 

.03 ’i 
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t-  'i 

.12 

.02 'i 

‘  Coa«l  Copper  .  . 

loo 

1.05 

1.80 

1.00 

O.sisko  Lake  .  . 

.300 

.11 

--  I 

.2,3 

.07'* 

j  Pri'.d  Oreill^  .  . 

1.600 

1.12 

1  3.3 

1.42 

F  7 

1  90 

1.05 

OPENING  UP  OF 
NEW  FARMS  ON 


AT  THE  LOOKOUT 


Politicians  Look  Ahead,  Not  Backward, 
The  New  Year  Is  Entered  Upon 


(Continued  from  Page  1) 


PRAIRIES  SEEN] 


Ountm..;e(l  from  page  1 


*  (Ijp  poijj-p  strike  and  ^var  plants  liavc  been  closed  down, 

-  I)laiits  and  the  healtli  and  safety  due  to  lessened  need  for  some 

West  Looks  lo  Post-War  Set-  of  eilizens  left  at  the  mercy  of  types  of  war  equipment,  and  the 
tiement  Schemes  for  Agri*  lawless  elements  and  enemy  sabot-  workers  released  to  meet  man- 
cultural  Growth  enrs,  asking  the  public  not  to  power  needs  elsewhere.  Some 

-  indge  too  hastily  about  the  strike  metals,  in  which  earlier  there  was 

COOPERATIVE  PLANS  because  the  police  had  a  ease.  And  acute  shortage,  are  now  in  supply 

-  this  week,  the  provincial  author-  above  immediate  needs.  Govern- 

sprciai  Correspondence  attempting  to  cx-  mcnt  contract  cancellations  have 

Winnipeg  —  With^  an  .assurance  allow  the  started  to  develop  inventory  prob- 

ihai.  large  numbers  of  rclurncd  men  pjaec^  and  then  turn  Icms,  and  economists  arc  already 

will  take  advantage  of  the  puichaocci  |],p  poij(.p  oyp,.  {„  control  of  beginning  lo  talk  of  a  coming 

farm  sCLtlenunt  sclicme  already  out-  such  as  the  C.I.O.,  with  its  period  of  inflation,  which  may  be  | 

lined  by  the  federal  government,  the  j,,  .^yar,  severe  if  wage  rales  and  prices 


COOPERATIVE  PLANS 


Special  Correspondence 

Winnipeg  —  With  an  assurance 


We^t  ts  looking  forward  to  the  ulti¬ 
mate  cultivation  of  its  many  vacu¬ 
ous  areas.  In  addition  the*  western 
jirovinccs  tiave  ambitious  plans  of 
their  own.  The  post-war  program,  .so 
f.ar  as  returned  men  are  coneerned. 
i..  now  being  discu.ssed  all  over  wes- 


arc  allowed  to  get  out  of  tiand. 


Right  to  Strike  in  ‘  _ _ _ 

War  is  Big  Issue  Bank  Deposits  Down 

Wish  -such  dual  standards  of  After  Victory  Loan 
sacrifiec  in  tlic  war,  we  have  been  Substantial  reductions  from  the 
iidvanein.g  on  tlic  military  front  previous  month  in  demand  and  no- 


tern  Canada  at  cost  of  man v  live.s.  and  retreat-  fjeo  deposits  totals  arc  .shown  in 

interesting  dcvelopmcn,;,  i.->  seen  m  ..  i  r  i  *  .u  •  •  **’0  November  30,  194.3,  statement 

the  emphases  placed  on  the  need  of  *ng  on  the  home  front  lo  the  point  Canadian  chartered  banks. 


cooperative  farms,  con-  wlioro  our  economic  stability  is  This  movement  reflects,  of  course. 


reived  to  eliminate  many  of  the  hard-  serioiislv  tlircalcncd.  Tlic  crux  is  I  the  pubtic  subscriptions  to  the  Fifth 


ships  and  privations  which  usually 
.are  the  lot  of  the  pioneer  settlements. 


not  whetlier  this  or  that  groun  of  1 demand  deposits  at 

not  wncinei  nils  or  inai  ,,ioup  oi  gjj,  ^^2.000  compared  with  $1,- 


The  idea  of  a  cooperative  farm  is  workers  may  liave  a  rase,  it  is  826.838,000  at,  llio  end  of  October, 
not  new  in  the  West.  The  proptxsal  w  hether  w  e  shall  demand  such  I  while  notice  deposits  at  81.882.540.- 
ha.s  taken  added  fignificance  owing  .severe  saerifires  from  one  group  |  000  compared  with  $1,961,161,000. 
nv  th’. fact  that  it  ha.s  been  injected  and  eslahli.sh  that  I ‘\5gregatc  fi.gurc  of  8,3.K)T732,- 

in  o  iJie  iioliiical  .ireiia  bv  the  C.C.K.  ,  r  .  009  Khow<»'g  a  reduction  of  $286,- 

Wli  ie  iVs  org.a  meat  ion'  lias  been  i  267.000.  Of  other  changes  in  the 

l.vi'ci  'll  it.s  protects  that  11s  policy  w  hat  personal  lienefif  they  can  ;  .statement,  the  bank.s’  holdings  of 
ill  r,o  way  provides  for  .soeializatioti  ,cet  out  of  the  war,  using  strike  ,  Government  and  other  securities 
.1  ilie  l.incl.  its  .uieakcrs  have  fix-  (hiT.its  or  any  other  means  I'wy 

oiieiiih* dwelt,  on  tlic  theme  of  coop-  „„  rji  |  OOO  at  .8...9.D8..{6b,(KM3.  Increase.s  w ere 


ihn  lir.cl.  itvS  .ipcjkcrr>  Ilu’c  fre- 
(iiieii!’.^ dwelt  on  tlic  theme  of  coop- 
er.iiive  farnvr  and  during  the  recent 
.Mbrmi  l■aInp.^ig;l,  Die  .sl-aleincnt  vvivs 


j  OOO  at  .82.938.366,00(3.  Increase.s  were 
'  recorded  in  domestic  and  external  | 
I  call  loans,  while  domestic  current  I 


.Mbrrm  eamp.ngn.  Die  .slalrincnt  wivs  'Vilb  furllicr  concessions  re-  i  call  loans,  while  domestic  current 

marie  from  a  numbe  r  of  platforms  ccntly  allow  ed  in  the  matter  of !  loans 

that,  if  tile  par.y  were  victorious  in  wage  rates,  new  impetus  has  been  oy  . 

ilm  next  federal  cleciion  it  v.ould  Mjyp„  tl,P  assault  on  warlimei"  '  _ _ 

e-!  djlisli  .some  eoeperativo  larms  oil  .  .  ,  i  n  •,  r  ,  .  ■ 

nil  e.vp-'p  neir  d  bUi;  economic  cuiilrols.  In  the  city  of  j  Surplus  AVheat  Supply 

‘  The  \Vcr3.  of  eomxc.  ls  familiar  Montreal,  lim  altempts  lo  rc-eslali-  Reduced  | 

with  tlie  rxtirrimriits  of  ihc  Huticr-  Hie  eilj  s  finances  on  a  sound  j  gf  Canadian  wheal  in 

i  cs  and  of  tlie  old  colony  Mcnnoii-  ha.sis  have  liccn  given  a  .serious  J  transit  in  North  America 

iico  who  liavo  larried  liir.e  ideas  sel-baek.  Ili.gher  costs  arc  in  .sight]  at  mi<inigat  on  Ueecrnbcr  23  total- 
f'-oin  ilieii-  former  European  homes  . .  n„,i  i  led  ;;,59.S13..349  hushel.s,  inc'uding 


Cm  next  federal  election  it  would 
e-!  ibl'„s|i  .some  eoeperativo  farms  oil 
nil  rxperi  neir 111  bnsi.t, 

'flic  Wert,  of  eotuxe.  ls  familiar 


r-oin  ihrif  formei  Euiooraii  homcj  j|,,|,,y  |p;|,|jps.  industries,  and  i  led  ;',.59,S13..349  husliel.s,  inc'u'. 
nnd  have  conducted  .iieli  larnia  in  •  .  *  '323  414,640  bushels  in  Canadian 

the  Wc.5t  for  two  generations  now.  '"fH"-'!'  pners  may  be  neccs.sary.  |  ,-5(;  395,709  in  Un 


niadian  po- 
in  United 
the  corre- 


Norinally  they  .are  .successful  veil-  I'lie  squeeze  on  indiislri.al  and  j  «5tate.s  positions.  (3n  the  corre- 
ttires,  but  ilieir  experience  lias  liecii  luisiness  profits,  one  of  Ihc  main  ^ponding  date  la.st  year  tlie  vi.siblc 
inat  it  is  frertuentiy  difficulL  to  re-  -oiiree.s  of  tax  rrvcnuc.s  for  the  supply  totalled  464..t(i.S96  bushcis. 

::nds,%he'‘;;^;.de;“^  ••-casu.y.Jias  become!  Canada  inar- 


soiirc-rs  of  lax  iTvcnucs  for  Ihc  j  supply  totalled  464..iii.S9(>  bushcis.  j 
Dominion  Treasury,  has  become'  i 


lands,  'flic  leiideiicy  i.s  for  ilicm  to  '  '  '  '  •  1  •  1  1  Farmcru  in  western  Canada  mar- 1 

ill. grille  into  the  eitie.s  or  uito  more  j  serious,  and  Ottawa  is  faced  vMfli  1.993,073  Inishel.s  of  wheat  1 

mdn  iduaii.'tic  <K\:upatii'iis.  1  increasing  Iroiilile  in  iiieciin,g  war  <iuring  tiie  vveek  ending  December  j 

ll.ice  .*<0lclirr  brtlicnirnt  expenditurrs  witlionl  resorting  lo  i  23  as  compared  wUh  1  | 


lliigr  .‘soldier  betllenirnt 

Csiiada.  however,  is  faced  with  a 


slash  in  .he  purchasing  value  of  | 


huge  soldier  .‘■ettlemcni  iiroblcm  tnoncy.  [  which  commenced  August  1  deliv- 

V. hirh.  It  is  agreed,  .should  be  worked  \(  n,,.  inomenl.  industrial  acliv-  1  erics  from  the  farms  t 
out  in  detail  prior  Lo  the  conclusion  v,„.n'dinc  nnwer  is.  bushels  as  cor 

or  the  war.  Much  IhouglH  has  al-  M'lnqing  powet  is  53^,55,  247  in  the  simil 

ixady  gone  into  this  propo.sal  and  ‘M  how-^  ,,.,p  previous  crop  year. 

already  considerable  ricLail  work  lias  ever,  there  is  likely  In  be  some  j  — - - — 

been  done.  The  .situation,  liowcvcr,  dw  indling  in  industrial  aetivily  j  Rurther  Decline  in 


M  Ihe  moment,  industrial  acliv- 1  ones  from  the  farms  totalled  11...- 
,  ,  474.897  bushcis  as  compared  with] 

ity  and  inihlie  spending  powet  is.  ,3555,04.-  of  j 


been  done.  The  .situation,  liowcvcr, 
i.s  different  to  what  it  v.ais  following 
tiro  la^t  war.  Now  the  ownership  of 
the  land  in  nil  of  the  wxstern  prov¬ 
inces  is  vested  in  the  different  prov- 


Further  Decline  in 


from  now  on.  number  of  war  j  Business  Index 
- ;  i  Continuing  the  decline  which  .set 


a  cooioerativc  basis,  and  that  is  an-  j  during  the  prev'ious  week,  the 


ing,  the  chances  are  that  they  will 
be  more  amenable  to  persuasion 
than  they  have  been  for  some  time. 
But  the  solid  ranlcs  of  cltizehs  who 
so  far  liave  been  inarticulate,  have 
not  only  expressed  themselves 
through  this  petition,  but  they  have 
talked  considerably  about  it.  The 
chuixhes  liave  tackled  the  problem. 
No  government  wants  to  fight  the 
churches.  The  chances  are  that  as 
times  goes  on,  there  will  be- a  con¬ 
tinuous  loosening  of  restrictions. 

First  to  come  will  be  the  refu¬ 
gees.  pent  up  for  ever  so  long  in 
Portugal.  Then  there  will  be  others 
from  all  kinds  of  unorganized 
points.  But  that  will  not  be 
enough.  Canada's  policy  on  immi¬ 
gration  so  far  is  like  the  average 
reader's  attitude  toward  Patagonia. 
There  isn’t  any. 

Without  .^oing  Into  details,  it  is 
manifest  that  we  have  far  to  go 
and  much,  to  do.  The  Russians  have 
done  magnificently  with  lands  far 
north  of  where  'we  propose  to  put 
people.  Steffansson  told  recently 
of  cities  of  more  than  20,000  north 
of  the  Arctic  Circle.  If  the  Soviets, 
whom  some  of  us  have  tended  to 
ridicule  in  the  past,  for  their  awk¬ 
ward  methods,  can  develop  cities  in 
the  Arctic  Circle,  then  there  seems 
no  reason  why  wc  cannot  get  some¬ 
thing  going  in  latitudes  hundreds 
of  miles  south  of  that.  It  must 
never  bo  forgotten  that  Norwegians 
and  Swedes  are  used  to  latitudes^ 
a.s  cold  and  as  far  north  as  that  of 
Canada,  and  such  immigrants 
would  be  welcome. 

I  am  also  of  the  belief  that  we 
should  have  a  modicum  of  English 
.'^ttlcrs,  even  if  wc  have  to  subsid¬ 
ize  them.  Naturally,  I  would  like 
to  sec  a  great  exodus,  but  if  they 
don't  want  to  come,  wc  ought  to 
make  it  worth  Iheir  while.  The 
good  EnglLsh  settlers  are  the  crfeinc 
dc  la  creme,  they  set  the  pace  so¬ 
cially,  commercially,  linguistically, 
and  if  you  have  ever  been  out  west, 
.you  will  realize  that  a  few  good 
Englisli  families  really  are  an  amaz¬ 
ing  contribution  to  a  foreign  dis¬ 
trict.  nic  British  we  must  have, 
even  if  they  cost  more.  The  others, 
particuiariy  from  land-hungry  Po¬ 
land,  we  can  get  by  the  millions,  if 
we  want  them. 

The  second  generation  of  so- 
called  Bohiinks  have  though  enou.gh 
of  thus  country  to  die  for  it,  and  so 
even  this  despised  colonist  has 
proved  that  if  he  doesn't  look  like 
miicli,  his  sons  are  as  good  as  any¬ 
thing  we  can  pixiduce.  No  higher 
t.vpo  of  man  can  wc  produce  than 
one  who  will  die  for  Canada.  And 
the  casualty  lists  are  dotted  with 
impronouncable  names.  The  ‘‘Gar¬ 
lic  smelling  Continental"  that  the 
bishop  who  should  have  known 
better  called  them,  have  made  good 
in  a  big  way. 

Tlien  Canada  simply  must  get 


aroimd  to  an  Immigration  scheme, 
she  must  get  people  in  here  to 
share  the  cost  of  our  public  utili¬ 
ties.  to  help  pay  our  taxes.  The 
government  very  definitely  must 
get  a  good  Immigration  policy  go¬ 
ing.  Meanwhile,  letls  get  in  the  re¬ 
fugees  first,  and  use  their  money 
and  brains  just  as  quickly  as  pos¬ 
sible. 

•>*  4*  4* 

Mr.  King  also  will  have  to  settle 
the  radio  problem,  once  and  for 
all.  this  year.  If  he  doesn’t,  then  It. 
will  be  settled  for  him  ultimately 
by  another  government.  It  is  not 
the  government’s  fault  specifically 
that  the  administration  is  In  the 
soup  over  radio.  But  there  have 
been  politics  and  stupidity  mixed 
with  a  firm  hand  in  our  radio,  and 
a  fine  goulash  it  has  turned  out 
to  be. 

Actually,  we  shall  have  to  devise 
some  scheme  that  will  permit  our 
politicians  to  spout  all  they  want 
to.  Instead  of  letting  the  punctili¬ 
ous  and  scaredy-cat  CBC  wet  its 
pants  over  what  politicians  should 
or  should  not  speak,  leave  it  to  the 
public.  The  easiest  thing  in  the 
world  is  to  dial  out  a  politician  on 
the  radio,  and  as  it  turned  out  in 
Windsor,  about  115  out  of  120 
did  so.  In  other  words,  had  John 
Bracken  been  allowed  to  go  on  the 
air.  only  a  certain  percentage  of 
the  people  would  have  listened  to 
him  anyway.  But  as  soon  as  he 
was  stifled,  he  became  a  martjT, 
and  ever  since,  there  has  been  a 
growing  wave  of  indignation  over 
the  matter.  It  was  small  potatoes 
on  the  radio  heads’  part,  but  then 
it  was  a  small  potatoes’  brain  that 
thought  of  the  idea  in  the  first 
place. 

The  plain  fact  is  that  the  cen¬ 
soring  of  political  speeches  can  be 
done  best,  not  by  unctious  and 
pussy-foot  radio  officials,  but  by 
people  in  their  own  homes.  A  twist 
of  the  wrist,  out  goes  Bracken,  in 
comes  Sinatra.  Away  goes  Macken¬ 
zie  King,  and  you  swing  and  sway 
to  Sammy  Kaye.  D|jtto  Coldwell, 
ditto  Blackmorc,  ditto  Drew,  ditto 
them  all.  Then  finally /bur  leaders 
w'ill  develop  a  style  that  forces  you 
(0  listen,  such  as  Roosevelt  and 
Churchill  have  developed,  but  Will- 
kic  and  Eden  and  our  own  crowd 
have  not.  You  have  to  put  It  over 
on  the  radio.  I’ll  bet  even  today 
Mitchell  Hepburn  could  out-draw 
any  other  Canadian  politician. 
Why?  Because  they  love  him?  No. 
Because  they  respect  him?  No.  Be¬ 
cause  tlicy  believe  him?  No.  Tlicy 
wall  dial  him  in  because  they  feel 
he  can  say  things  interestingly.  The 
cmiui  on  the  air  waves  is  some¬ 
thing  terrific,  and  the  number  ot 
syllables  that  die  aborning  in 
people’s  living  rooms  is  due  to 
people  w'ho  can’t  get  themselves 
off  the  paper  and  out  into  John 


Q.  OHlzen’s  living  room  without 
their  speeches  sounding  like  so 
many  shovelfuls  of  sawdust. 

The  digression  about  radio  voices 
has  a  point,  Just  the  same,  in  that 
our  leaders  can’t  expect  to  be  lis¬ 
tened  to  if  they  have  not  learned 
radio  technique.  Our  Frigoios  ct  al. 
should  show  our  leaders  how  to  do 
it.  But  beyond  that,  they  should 
not  attempt  to  blue  pencil  Bracken 
off  the  air,  any  more  than  they 
did  Melghen  yet.  After  all,  the 
British  still  have  control  on  Down¬ 
ing  street;  the  Nazis  haven’t  land¬ 
ed  in  the  Thames. 

So  I  say,  this  government  will 
have  to  settle  the  radio  once  and 
for  all,  or  it  will  settle  them. 

4* 

There  will  be  other  howls  too.  I 
have  an  idea  that  the  bacon  picture 
is  not  all  it  might  be.  Something 
tells  me  the  farmers  are  not  grow¬ 
ing  the  hogs  they  should,  and  the 
farmers  are  killing  their  pigs  be- 
caasc  it  is  easier  to  do  that  than 
to  fill  out  the  form.s  of  the  War¬ 
time  Prices  and  ’Trade  Board  in 
triplicate.  I  believe  the  farmers 
figure  it  is  cheaper  to  slaughter 
than  to  take  the  ceiling  the  WPTB 
is  giving  them.  I  might  be  wrong, 
but  I  think  this  could  be,  and  I 
expect  a  debate  on  it. 

Not  to  be  taken  too  seriously,  but 
raising  quite  a  stink  nevertheless, 
as  only  they  can  do  it,  will  be  the 
C.C.F.’s  attack  on  the  Aluminum 
Company.  Adding  to  the  odor  will 
be  the  talk  on  the  insurance  com¬ 
panies.  Tile  fact  that  there  are  no 
sins,  no  scandals,  in  either  topic 
has  nothing  to  do  with  the  case. 
The  C.C.F.,  scenting  a  political 
kill,  will  try  to  cha.se  the  game  as 
long  as  possible. 

Again,  the  Progressive  Conserva¬ 
tives  plan  to  say  something  about 
the  disbanding  of  tlic  Scveutli  and 
Eighth  Divisions.  I  don't  think  they 
can  make  much  out  of  this,  because 
it  is  going  to  seem  rather  unim¬ 
portant,  by  the  time  they  get  round 
to  it.  But  some  of  the  soldier 
minded  Pro-Cons  will  raise  a  rum¬ 
pus  anywaj-,  and  likely  it  wall  do 
the  government  no  harm  to  be 
roasted  about. 

There  wall  be  a  full-voiced  agi¬ 
tation  that  wc  get  back  lo  wheat 
production  this  year,  without  a 
doubt,  and  the  West  will  be  in  full 
ciry  over  tliat.  Wc  may  hear  more 
about  manpower.  There  will  be 
yeljos  about  controls.  Other  belly¬ 
aches  w'ill  be  fully  aired. 

But  in  all  llie.se,  the  government 
will  have  an  an.swcr.  I  have  noted 
how,  appioachlng  every  session,  the 
opposition’s  complaints  rise  to  a 
shrill,  almast  deafening  crescendo. 
But  every  time,  tlie  govenime..t 
flattens  the  opposition  groups, 
handles  the  complaints,  and  gen¬ 
erally  speaking,  conics  out  of  the 
fanfare  unscathed.  I  cannot  see 
anything  yet  that  will  really  upset 
the  government.  Yes.  the  opiwsi- 
tion  partias  wUl  give  Mackenzie 
King  some  hot  moments,  but  tlierc 
isn’t  anything  there  tliat  wall  either 
put  the  present  government  out,  or 


get  a  new  government  In.  The  elec¬ 
tion  issue  is  still  to  come. 

Happy  New  Year. 


Porto  Rico  Power  Sale 
Expected  lliis  Month 


Continued  from  page  1 
the  Authority  would  have  a  total 
outstanding  debt  of  820, 000, (XK)  and 
"an  integrated  power  system  under 
unified  control  doing  more  than 
90%  of  the  total  electric  power 
business  of  the  island.’’ 


Dispute  Over  Terms 

In  June,  1942,  the  United  States 
Government  obtained  a  court  order 
permitting  expropriation  of  the 
operating  subsidiary  of  Porto  Rxo 
Power  Co.  The  sum  of  86,250.000 
was  fixed  as  sum  lo  be  paid.  The 
company  appealed  the  local  court 
ruling,  and  the  appellate  court 
handed  the  properties  back  lo  Porto 
Rico  Power.  The  U.S.  Government 
then  took  expropriation  action  un¬ 
der  the  Second  War  Power  Act, 
1942,  and  again  the  company  ap¬ 
pealed. 

Efforts  since  have  been  under  way 
to  reach  an  agreement  by  negotia¬ 
tion.  There  has  been  some  question 
as  to  just  what  assets  were  to  be 
included  in  the  proposed  property 
transfer  to  the  U.S.  Government. 

Porto  Rico  Power  .early  in  Janu¬ 
ary  retired  all  its  outstanding  5% 
refunding  mortgage  bonds  at  105 
and  accrued  interest,  leaving  out¬ 
standing  8834.000  of  6%  gold  deben- 
ture.s,  81.000.000,  of  7%  preferred 
and  83,000.000  of  common  stock.  In- 
tern.alional  Power  Co.  owns  98%  of 
the  common  stock. 


i\ew  Regulutiong  Affccl 
Sales  Of  Distillers  Corp. 


(Conthiued  fr^m  page  1) 

1934  situation  wlieii  green  whi.sky 
was  offered  lo  ihe  public,  a  mini¬ 
mum  reserve  for  after  the  war  of 
100  million  gallons  must  be  retained 
for  blending  and  other  purposes, 
leaving  balance  available  of  slightly 
over  200  million  gallons. 

Under  present  s'-lf-imposed  plan 
of  rationing,  <listillcrs  arc  bottling 
and  releasing  between  90  and  ItX) 
million  gallotis  annually,  which 
oampares  with  output  of  134  million 
gallons  in  year  ended  June  30,  194.3, 
and  1.33  million  gallons  in  1942  year. 
This  would  itidicate,  for  the  indus¬ 
try  as  a  whole  perhaps  two  years 
suppl.v,  or  les.s  available  in  the  U..^'. 

With  end  of  the  war,  ‘I  can  be 
expected  that  present  restriction.s 
inevcnling  manufactui'o  of  alcohol 
for  beverage  purposes  will  bo  lifted. 


ONTARIO  POWER  OUTPUT 


Toronto  —  Output  of  central  elec¬ 
tric  stations  in  Ontario  for  the 
eleven  monlh.'s  ended  November 
amounted  to  8,520,994,000  kilowatt 
hours,  compared  with  8.396,531  kw. 
h.  in  the  corresponding  period  of 
last  year. 


inccs  and.  con.sequcntlv.  therq  will  be  f  York  Time.s  index  of  business 

a  provincial  angle  to  the  new  ar-  extend  the  idea  into  other  activity  declined  as3  week  to  llo.. 

r.ii  gement  .such  as  did  not  exust  in  agriculture  compared  with  148,0  for  he  pre- 


1918.  All  of  the  provinces,  however.  Over  50  per  cent  of  the  population  |  vious  ^^^ek  and  13;x3  for  the  week 
have  taken  the  matter  seriously  and  on  the  v*eslcrn  prairies  is  of  non  ended  Dee.  19.  1942.  Two  of  the 
Albert.-!  has  already  announced  that  Anglo-Saxon  origin.  Aniong  such  « x  components,  rose  in  the  wrcek. 
it  contemnlates  nlacina  UOOO  r-*-  People  the  cooperative  idea  ha.s  a  Thoadvances.whichv.eierclativc- 
turred  so’d  n-  on  th^tend'^  nnich  better  chance  of  working.  It  ]y  ineffective  in  their  weigats  upon 

province  anT-i  sm^  ambitious  established  that  the  combined  index,  were  in  steel 

'■■chcni'*  ins  been  outiined  in  British  cooperative  farms  were  set-up  production,  which  \«s  off  less  than 

i-o  .mhta  ^  ouiMicd  ui  B  ulsli  prairics  it  would  mean  better  the  trend,  and  lumber  production, 

i  lui’a!  communitics  with  improved  wh'Ich  dipped  Ics.s  than  seasonall.v. 


Anglo-Saxon  origin.  Among  such  six  components,  rose  in  the  wee!,-, 
people  the  cooperative  idea  ha.s  a  I  The  advances,  which  were  relative- 
much  better  chance  of  working.  It  I  ]y  ineffective  in  their  weights  upon 
has  been  pretty  well  established  that  the  combined  index,  were  in  steel 


units  will  scarcely  be  economically  ^PP*"^' 
.sound.  With  new  nlodcrn  machinery 
.Midi  as  will  be  available  it  i.s  probable 

that  the  mc.sl  economical  unit  tor  a  - 

i.irm  will  comprise  .something  like  a 
tiiou.sand  acre.s  of  land.  To  jiut  a  i 

.so’.dicr  on  160  acre.s  will  mean  that  " 

lie  will  not  have  a  fair  chance  for 
.survival.  The  cooix’rativc  farm  con- 
.-'equently,  enters  tlu*  ;)ictiirc  as  .a 
.sound  idea,  since  large  farms  can  be  ' 
operated  ai,  a  lower  cost  per  acre 
Ilian  the  .siinller  holdings.  1'),- 

The  iTCtcntialilics  in  this  coiincc-  .-is 
lion  was  sliown  in  the  University  of  1  * 

Saskaichc-wau  survey  which  revealed  no.ui 
tha;  on  an  area  like  the  Regina  'i’" 
plaiii.s  the  land  was  being  Oix;ratcd 
o’l  the  ha.sis  of  437  acre.s  per  man. 

No  one  propo-tes,  of  cour.se,  tliat 
fa;-m„  of  thc.se  dimcnsion.i  should  be 
gii’cii  to  returned  soldicr.s.  1 

Canada,  of  cour.se.  will  receive  some  i  in. 
guidance  by  tiic  c.xpcricnee  m  Riis.sia.  ' 

When  li’c  h-,!ge  cooperative  farms ;  ytii 
were  cstabllsliod  m  iliat  country  there  i 

was  very  pronounced  criticism,  but 
tiic  Riksians  were  obliged  to  accept  i 

it.  They  did  so  and  now  tiicy  appear  M9 

to  be  satisfied  with  the  Bolshciik  cx-  ,1 

periment.  .91  .any  rate,  i;  lia.s  been  , 

amply  established  that  the  Inigc  co-  1 

onr-rative  farms  winch  a-rc  found  in  J 
liiat  country  ha\c  b-'cn  the  salvation  |  1 

of  Russi.a  during  the  current  war.  1 

Prcdueiion  has  been  .su.'lained  nnd 
tile  !icople  have  been  adequately  fed,  'I" 

i'c.spkc  the  ravages  of  the  conflict.  i- 

Overstocked  With  .'lachincs  1 


emment-  will  conform  to  proposals  of  and  paperboard  output  was  off 


against  the  seasonal  trend. 


A  Stock-Taking  Time 

For  The  Investor 


Canadian  Business  Index 


The  End  of  Another  Year  ♦  .  » 
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The  v.esternrrs,  however,  are  In-  i 
dividualisi.s,  and  most  fiirmcrs  want  j 
a  complete  lino  of  implements  to  | 
nperaic  liicir  lioldiiigs.  despite  the 
fact  th.ai  it  iias  been  c.ilablishcd  liiat 
;  tit'll  se’.-tipx  arc  net  cconomically 
.“nuncl.  It  has  been  shown  that  the 
M'csi  lias  four  times  a.s  many  cuiti- 
v.a'coii  implement.s  a.s  are  required  i 
and  twice  the  number  of  harvesting  j 
mriejiiijrj,  as  ai'c  needed. 

I.‘  has  hern  estabhr-hed.  loo,  that 
iarge  uumiv-rs  of  iiini  now  .‘Tt'-.-ing 
ovrr.'cjs  desire  to  go  on  th"  land  at 
the  conciusioii  of  tJie  war.  Sueli 
groups  of  men  will  offer  con.sider- 
sbie  p.ossibilitic,'-.  T!ir  elcmcnt.s  of  co¬ 
operation  is  something  ili.-it.  the  war 
has  develop-’d  m  them,  and  it  Is  l>e- 
lieved  that  when  ihey  g-'t  back  lo 
w-stern  farm,;  they  will  have  a  co- 
hesivcne.'s  such  a.s  -wa,-.  not  an  attri¬ 
bute  ot  the  ea.-’hrr  .settlers  in  tlic 
WcsI.  Blven  though  large  niim'.-ier.s  of 
them  will  not  stay  put  on  the  land 
those  that  rcm.iin  will  be  rela ti 
better  off.  provided  .some  cooperalive 
farm  scheme,  eai-i  b*  worked  out 

Again  there  iias  been  a  change  in 
the  West's  economic  thinking  v.'hieh 
w'lIl  be  conducive  to  the  cooix-ra.tivo 
farm  idea.  The  old  concept  that  the 
praiides  must  be  operated  a.s  com¬ 
pletely  independent  farms  Is  no  lon¬ 
ger  tenable  in  the  light  of  the  great 
economics  made  possible  by  the  op¬ 
eration  of  the  new  modern  machin¬ 
ery.  If  farmers  can  us-c  machinery  ,on  i 
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—  ]0.0 

11.697,0,33 

13.173.191 

—  ’’•'J 

'jni.j 

-J-  ‘J-M 

91. 604, ,3.54 

1S.06X.16U 

-i-  19.6 

DXXI.-919 

I.X.34,-9.36 

—  1.7 

.3.XI.3,-904 

4.574,440 

J-  0.0 

14.7 

lo:‘.xii.7:;.3 

Mil. 1X9.093 

-  1.'’ 

‘9I.7.S1.794 

13:’.X13,.3,54 

169,7.39..331 

—  lo.x 

?.7.TklD| 

-U  4.0 

9,7119, 1.36 

9.,5.31.,T97 

—  11. 0 

l.S10.G3:5 

—  10,3 

:7!k1*«X.  KM) 

‘.UD.S1MI.700 

—  L'S.O 

64.5(1.3,491 

—  :.u.7 

13,337, 403, ow 

G0.737,93(J,0(.'0 

5.3 

in.'.i 

1.31..S 

J.  »i,S 

llfi.O 

Jll.-t 

-i-  0.5 

i 

9.3.4 

1.'9 

1  15. -9 

116.7 

-1.  I.X 

M.‘-* 

i\r,.  1 

J-  r.o.i 

07.  r> 

'99.3 

—  1.7 

361, .317.455 

163.1,33.066 

—  91. D 

170  4 

J-  7  4 

■J-T.  ‘J 

•X.  1 

-4-  11.4 

174  3 

197.7 

—  11.5 

I.Vi.O 

174.0 

—  5.6 

1-99.4 

1 -9.3.1 

1.33.4 

—  16 

:ck  to  Dec.  11 

yppk  asm  Tear  ago 

71,1.39 

TS.TOJ 

66.794 

To  Deo.  11 

Tea  1-  a  go  9  yea  r.-  .a  go 

o,3I!?-.0ST 

3,961,335  3 

,059,69(1 

1943 

1949 

Change 

.  .  a  year  which  has  seen  a  continuation  of  war  created 
conditions  even  though  the  prospects  for  ultimate 
victory  hove  become  much  clearer  ...  is  o  time  for 
weighing  post  experiences  and  planning  to  take 
advantage  of  future  opportunities. 


-  It  is  a  time  when  investors  can  well  take 
stock  of  their  holdings  .  .  .  considering  them 
in  the  light  of  what  has  token  place  and  what 
may  be  in  prospect. 

It  is  a  time  when  careful  consideration  os 
to  the  investment  of  new  funds  and  well- 
judged  changes  in  securities  held  may  well 
improve  the  investor's  position  as  to  both 
security  and  income. 


Through  its  "Hints  to  Investors'  depart¬ 
ment"  The  Financial  Times  offers  its  subscrib¬ 
ers  on  individual  service  in  regard  to  the 
position  of  their  holdings  and  advice  os  to 
changes  and  new  purchases. 


And  each  issue  provides  a  comprehensive 
review  and  analysis  of  all  important  develop¬ 
ments  at  home  and  abroad  bearing  on  indus¬ 
trial,  commercial  and  financial  conditions 
and  the  investment  market.  , 


A  Toronto  Subscriber  Writes 


"hAay  say,  in  passing,  have  found  your  paper  up-to-date, 
well-informed,  unbiased  and  moderate  in  cost." 


7  here  is  no  other  investment  service  available  at  a  price  to  compare  with  that  offered 
to  subscribers  of  The  Financial  l  imes  at  a  year. 


J-  r>.io5.ofvi 
77.). 0(^1  -f-  4.511.0('0 


Vr-t  Fh'' . . . . 

Operating  *=‘n'ip.v  . 

Operating  . . . . . 


i\  r.  U  — NorPirhor. 

Opppatins  Rpvonuef.  .. 
Op'^rating  Uxppns*?^  .  . 


7.L’26.0rwi 

6.002,000 

1-  694,0014 

401,. 33.3,000 

335,69.3  OOO 

-L  62  S-IO.OTiO 

3!  9. 9.39, 'll  0 

200.429.000 

-|-52,.3-93.0(-Mj 

8S.0S.3.000 

7?, 206.00') 

-110,317,000 

97,461  499 

99.414.90.3 

4-  5.046 TiST 

91.570.559 

17.14.3.450 

-i-  4,795,402 

€kt  ftttmtTtiil 


THE  RECOGNIZED  AUTHORITY  ON  CANADIAN  INVESTMENTS 


MONTREAL 


CANADA 


TORONTO 


7 Cl  oil  .Months — 

OpcnatliiR  ftosonuc! 
Operating  Fxpen.'c 


onuc.<i  . .  969.594.90,3  9.39.340.7, 

nr.n,,;es . 9:>.3.63!,054  159,347. X' 


l-37.44y4.940 

-(36,253.670 


SEND  $1.00  FOR  SEVENTEEN  REGULAR  ISSUES—SAMPLE  COPIES  MAILED  ON  REQUEST 


41,103.915  49,093,375 


Stock.  Exchange  Record — ^Montreal  and  Toronto 


—Week  ending  December  29,  !943 - -  - 1943 _ 

ftev.  High  Low  Price  Sales  Bid  Atk  High  Low 


Abilibi . 

Oo.,  pref . 

Do.,  7V...,: .  .. 

Acme  Glove . . 

Do.,  pref . 

Agnew  Surpass . . . . 

Do.,  pref . . 

Aluminium  Ltd . 

Alco,  pref . 

Algoma  Steel  Corp . 

Do.,  pref . 

Amalgamated  Electric... 
Anglo  Can.  Tel.,  pref.  . 

Asbestos . 

Assoc.  Breweries . 

Do.,  pref . 

Assoc.  Tel.,  pref. ...... 

Ault  &  Wiborg,  pref. .  j , . 

Barker’s  Bread . 

Do.,  pref.  . . 

Bathurst  Paper,  **A’*. , . . 

Beatty  Bros . i . . 

Do.,  1st  pref. . : . 

Do.,  2nd  pref.  i . 

Bell  Telephone . . . . 

Bilimore  Hat . 

Blue  Ribbon . : , . 

Do.,  pref . 

Blue  Top,  **B” . t . . 

Do.,  pref . 

Brantford  Cord.,  pref. . . 

Brazilian . 

Brewers  &  Distillers . 

B.A.  Oil . 

B.C.  Power,  *‘A'* . 

Do..  “B  * . 

Brack  Sill:  . 

Build.  Prod.,  Class  “A”.. 

Burlington  Steel . 

Caldwell  Linen . 

Do.,  1st  pref . 

Do.,  2nd  pref . : . , 

Calgary  Power . 

Can.  Bread . 

Do.,  **A”  pref. . .  . 
Do.,  *‘B”  fvef. 

Can.  Cement . 

Do.,  pref . 

Can.  Cycle,  pref  ...... 

Can.  Forgings.  “A” . 

Do.,  “B” . 

Can.  Nor.  Power . .  i , , . , 

Can.  Packers . } 

Can.  SS.  Lines . : :: 2 

Do.,  pref.  .  . 

Can.  Wire  &  Cable,  **A”, 

Do.,  “B" .  . 

Do.,  pref .  J 

Can.  Bakeries .  i  . 


^^4  2H 
27*4  26 


7*^  .. 
90 

99^  99}i  99 


26  2618 
23,’ 8  23?4  22 
7h  .. 

21 H  22  Uj  22 
22!-^  23^  23 


8H  10  8H 

44  ..  43 H 

15H  17>3  18 

13  ..  14 W 

26*2 


113>3  110 
161  141 

9H  6tj 
8  Vi  4U 
43H  29*4 


19*^  l«?4  4- 

94  93  — 


::  10  10 
.  31 31^ 


C«n.  Breweries . 

*5 '3 

5.' 4 

"s 

Do.,  pref . 

.  4! 

41 

40 

Can.  Bronze  . 

.  33 

34 

Do.,  pref . 

108 

Can.  Canners . 

8'4 

8' 4 

8)',' 

Do.,  1st  pref . 

;  23 

Do.,  2ncl  pref . 

.  1 1  h 

11% 

lili 

Can.  Car  &  Foundry  , 

8 

8 

Do.,  pref.  (new) . 

.  24», 

24)4 

24 

Do.,  pref . 

.  2714 

26 

Can.  Celanese . 

a  36 

36 

35)4 

—“1943 - Current  National  Grocers. ...... .  9U  ou  fl 

High  Low  Div.  I^.,  pref .  27'ii 

'  ,,  Rate  Nat.  ^wer  Pipe, . .  20  17 

.00  -  Nat.  Steel  Car  (new)....  14  13*^  131,^ 

* '•  Noranda  Mines .  49ts  49W  48K 

7^*  A?  CA  CA  Star  Oil . t..  1.20*  1  25  1  20 

$0  50  Do.,  pref .  41^'  4t;  . 

..J  .11'*  Ogilvie  Flour . 23H  23h  23’i 

>13  lOS  $7  00  Do.,  pref  166 

J33}a  $S  00  Ont.  StMiProd . ^12  ” 

^>03*4  90  $5.00  I^.,  pref . ■. _  120 

*  on  A'*  Orange  Cruih .  3  S’,  .. 

??  $5  00  Do.,  pref .  6'A  OU  .. 

ll  At  Ottawa  Electric .  21  23^  .. 

1?,,  $^  ^3  Ottawa  Cv .  6 

22 li  Ot^aL.H.8i Power.;  7Ji  i'A  !. 

15  $1  00  Do.,  pref. .  00 

P»*eHer«yTube,  .  99H  993^  99 

Penmana  Limited .  S3 

,  no  Do.,  pref . 126 

^2°  -  Photo  ^graver, .  12}^ 

IS'f  12  ti  on  E"*®  Po»*f.  pref,  ><>♦  >0* 

*  \l  ■  ■  I  ‘ 

m-tino  $7  00  '^S.fSref:::;;;;;::;;  lU  i?' 

^  Aft  Power .  12  13  12 

9^3  O'  a  60  Regent  Knitting . .  s 

Do.,  pref  on 

?a^^  $3  S0  Riveraide  Silic,  "A" .  24  '24 

18  UJs  ....  Rolland  Paper . jo'A  ■■  !! 

Ijh  1’  Do.,  pref .  97 

2a I "  ill.:  •*4“eU  Induatr'iea .  .  ; ;  20  20  19) 

I  *  JoJ-  c  .  JOO 

,  *  *"’■  Saguenay  Power,  pref  lOl 

n  $2  00  Sherwm  William. .  ISU  15 

5 -i  *  ....  Do.,  pref  17^^ 

1034  5»3  IiU.  Silverwood  Dairy  ,  ;  10 

17  13  .70(b)  Do.,  pref .  g3i' 

11 ’j  9*8  .60  Simon  &  Sons _  lOU'  '*  *’ 

J  •  ••  -.Do.,  pref . :  110  ^  ;* 

a  ••  -  Simpson.  *‘A”  Stock  .  .  .  22  25  22 

50  $6  00  Do.,  pref . *  106  106 

m  ,02  $5  00  iJf*  '•* 

$2.50  Western  Canada  Flour .  4»f 

inn  Do.,  pref. .  .  . .  75  74’. 

ina  inl  *c*C.n  f®''>hern  Can.  Power .  .  .  10  10)i  '9’ 

??  ®®  Standard  Chemical .  18  |9 

'*  $1  50  Standard  Paving .  2'f  2>i  2' 

V7  an  ^  pref.  met) .  Oil  .  * 

ii  Stedman  Bros .  22'i 

??i  ■  ^®lii$^0®'h)  Steel  of  Canada .  63  63  !] 

M's  8'i  Int  Do.,  pref .  68 

pf,  30' I  $2  50  Sterling  Coal .  5 

67 'j  59  $4.00  Stuart  Oil,  pref .  12 

.15.^  Super.illc  Hosiery .  3!^  ” 

110  107*3  $6.50  Do.,  pref .  85 

6',  2',  .  .  St.  Lawrence  Corp .  3  3'£  .5 

*”*■  _  D®- "A"  pref  .  I4)i  14’<  14 

,5'^  *n2P-  St.  Lawr.  Flour  Mill, ,  30 

42*1  27*4  $3  40  Do.,  pref .  120 


Unlisted  Canadian 
Stocks 


(Fuinished  by  A.  J  Pattison,  Jr.  Or  Co. 
Limited,. 

INDUSTRIAL  STOCKS  SM  Aikci 


Canadian  Active  Bond  Prices 


.  .  Arylion  Nat.  Corp . 

$1  00  Anglo  Con.  Tel.  "A"  Com. 
Anglo  Con.  Tel.  5Vl9o  Pre. 

$4  00  Atlas  Steel  Com . 

■  Atlas  Steel  2iia  Prer.  .  .  . 
3^  B.C.  Pulp  Or  Poper  Com..  . 


•M  Asked 

23  00  25  OC 
8.10  950 


GOVERNMENT  BONDS 


105  00  108  00 
11.75  13.00 


120 

S’4  -50 


r..!,.  ruip  V  roper  uom.  .  .  li.rj  1 .. .  w  .n,.,- 

fl  ^  Pulp  &  Pooer  7%  Prc.  69.00  74.00 

B  c.  Sugar  .  73  00  78  00  ^f4 

B.C.  Tel.  tst  Pref  .  ,12  00  . 

Brondrom  Henderson  Com.  4  00  . 

B  ontford  Roofing  .  5 .50  . 

int  Brown  Co.  Com .  1.50  1.90 

Int!  Brown  Co.  6?o  Pref .  30.00  33.00 

$1  60  Burns  Cr  Co.  LtfJ.  "A''  ...  9.50  12.00 

$5  00  Burns  Cr  Co.  Ltd  •'S'*  ...  5.50  7.00 

$5.00  Con.  industries  "A'*  Com.  155.00  .  103V$ 

S3  00  Con.  Industries  "B  "  Com..  155  00  159  00  102’/4 

$6  00  Con.  Industries  7%  Pref..  170  00  1 02 *,2 

Ink  Con.  Ingersolf  Ror^  .  53.00  63  00  106^^ 

$7  00  Con.  Machinery  Com.  ...  6.10  8.00  104^, a 

}nt.  Can.  Mot.  Lomp  "A"  Cr  "B"  8  00  9  00  IC7y4 


205  152 

108  100 
19«6  13'^ 


•C  CA  Wcstinghousc  .  46.50 

•7  Western  Lumber  ...  .50 

Copitol  Wire  Cloth  Pref...  17.50 

11  60  Cossidy's  Ltd.  Pref .  53.00 

SJ  00  Cawthra  Apt.  Pref .  3.00 

*  60  Chose,  A.  W.  Pref.  Bonus  16.00 

$6  00  Claude  Neon  Pref .  6  50 

gOc  Coloniol  Realty  Com.  3  00 

$7.00  Colonial  Stcomship  .  62.00 

$5  50  Commerciol  Fin.  Com.  ...  7.25 

90c  Corrugated  Box  Com.  ...  1,60 

60c  Detroit  Inter.  Bridge  .  4  50 

$7  00  Dover  Industries  .  8.50 


73 

00 

78 

00 

112 

00 

4 

00 

5 

.50 

1 

,50 

i 

90 

30 

.00 

33 

00 

9 

.50 

12 

00 

5 

.50 

7 

00 

155 

00 

155 

.00 

159 

00 

no 

00 

53 

.00 

63 

06 

6 

.10 

8 

00 

8 

00 

9 

00 

40 

00 

46 

50 

■47. 

•75 

,50 

17, 

50 

20. 

60 

53 

00 

3 

00 

16 

00 

6 

50 

3 

00 

62. 

00 

66 

06 

7. 

25 

8 

75 

1 

60 

3 

50 

4 

50 

8 

50 

Low 

Role 

Due  Pay.  Malurity 

bid 

Ask. 

1003, 

Dcrn 

of  Con.  (3rd  Vicf.  Loan) 

17,4 

MN 

1  C 

Moy 

46 

ICO 

lOOta 

Uom. 

of  Canada  Benda 

2 

7U 

i. 

June 

44 

ICO 

101 

Dom. 

of  Can.  list  Vict.  Loan! 

2 

JO 

c 

June 

46 

lOO'.ii 

101 

99 

Derr, 

nf  Can.  i2nd  Vict.  Ln) 

2 ',4 

MS 

C 

Mor. 

43 

ICJij 

7  u-  *  ^ 

Dom. 

of  CQii  ( Ist  Vict.  Loon) 

3 

JD 

c 

June 

50-51 

1027a 

IOC'8 

93% 

Dom. 

ct  Cart  (2ng  War  Ln) 

3 

AD 

c 

Oct. 

49-52 

101  1  . 

102*., 

Dom. 

ot  Can.  I2r*3  Vict.  Ln) 

3 

MS 

c 

AAOr. 

52-34 

101 -’a 

102 

Dom. 

of  Canada  Boix3s 

3 

JO 

c 

Jur>e 

50-55 

ICC  , 

101  ia 

Dom. 

of  Con.  (3fd  Vic).  Loon) 

3 

MN 

c 

Nov. 

53-56 

lOO's 

100’, 

98’/« 

Doni. 

of  Cancto  Bondi  .  . 

3 

JO 

c 

June 

53-38 

oo-c, 

100'  . 

Dom.  of  Coiioda  Bonds  .  4  MS 

Dorn,  of  Conoda  Bortds  .  3 ’4  JL) 

Dom  of  Conooa  Bortds  .  .  3*4 
Dom.  of  Con.  ^Isf  War  Lnl  3 ',4  FA 
Dom.  of  Canodo  Bonds  .  3*4  JD 


106^^  105U  Dom.  of  Cortooo  BorKis  .  4  AO 

104^, a  104  Dom.  of  Cortodo  Bonds .  4^2  AO 

IC7y4  1065/a  Dorn,  of  Canodo  Bortds  .  4\2  FA 

1 07  Vi  106^4  Dom.  of  Conodo  Bortds .  4*2 

108  I07‘a  Dom.  of  Conodo  Bonds .  4Vi  MN 

108^,^  1073^  Dom  of  Canodo  Bortds  .  MN 


RAILWAY  AND  NAVIGATION  BONDS 

Conodo  Steomships .  3  JJ2  C  Jin.  57 

I  Con.  Poc.  Ry  .  - -  312  PA  15  Fcb.  15-51 

Conodion  Poc.  Roilwoy  .  ...  4V2  JJ  .  C  July  60 


4 

MS 

c 

Sept. 

Peis. 

9*: ) , 

95 

3)4 

JU 

June 

48-49 

102S« 

U>3)., 

3 '4 

MN 

Nov. 

•8-51 

103% 

IC4') 

3)4 

FA 

Feb. 

48-52 

104' 4 

105'  ; 

3'4 

JD 

1. 

June 

56-66 

lOJ'a 

103% 

3'/j 

AO 

c 

Oct. 

44-49 

lOISg 

102'4 

4 

AO 

c 

Oct. 

47-52 

106% 

107 

A)z 

AO 

Oct. 

44 

102  % 

103-% 

4',Z 

FA 

L 

Feb. 

46 

105% 

lOu',2 

4 ''2 

MN 

Nov. 

40-56 

1 06 ' 4 

107 

4 ',9 

MN 

c 

Nov 

47.37 

107% 

105’. 

4'/2 

MN 

a. 

Nov 

48-33 

108J.t 

109-’., 

4 ',2 

MN 

c 

Nov. 

49-59 

109% 

1  I0\: 

1001/2  Con. 
98%  Con. 


^ot.  Riy.  (Dom.  Guor.f  3 


9^4  ll’j 
5  Vi  5 


10’8  lOjj 
50 

(>li  7 


Dunlop  59o  Pref.  Par'$25‘  23.75  25.’25  126Vi  I15V4  Con.  Not.  RIy.  a 


32  $1  50(b)  S(.  Lewr.  Paper,  pref . 


14 

12  6?4 
27Jg'  24 


24  25  2t 

22Vt;  18 

135 

lOV^  10*4  10 


Do.,  rights .  22’.^ 

Do.,  pref .  143^  146 

Can.  Converters...;. . ..  35  36 

Can.  Cottons . 103'3  106 

Do.,  pref .  ...  130  " 

Can.  Dredge  &  Dock  . ..  i  1 4!^  15 

Can.  Fairbanks,  pref. ;  110 
Can.  Foreign  Invest.  .  24*4 

E>o..  pref  .  105 

Can.  Gen.  Elec..  . .  21. S 

Can.  Ind.  Alcohol,  “A”..  SV4  5* 

Do..  “B” .  5.’i  5*i 

Can.  Iron  Foundries.  ..  8.5 

Do.,  pref .  90 

Can.  L<Komotive .  24  25 

Can.  Oil  Co .  22Vtj  18 

Do.,  pref . 135 

Can.  Pac.  Riy . l..  lOVg  10*, 

Can.  Tube  8s  Steel . 3  7  •. 

Do.,  pref . 105 

Can.  Wallpaper,  “A”.. . ,  12  ,, 

Do.,  "B” .  12 

Can.  Wineries . 5 

Can.  W.  B.  Boxes,  **A’*. .  18 

Carnation  Co.,  1st  pref. ,  1 16*|  . 

Cockshutt  Plow .  II  11 

Cons.  Bakeries.  .  IS’g  IMi 

Cons,  Min.  8s  Smelt  40  39*^ 

Coruumers  Gat . 131*4  131*4 

Consumers  Glass .  .28  28 

Cos.  Imperial  Mills  ....  22 

Crown  Cork  8k  Seal .  .  .30  28  V4 

Crows  Nest  Coal . .  i  33'a  31  /  j 

Dairy  Corp .  5 

Do,,  pref .  42 

DistillerS'Seagrams .  39  37’'j 

Do.,  pref .  ..  108  108Vi 

Dom.  Anglo . 33 

Do.,  pref .  80  84 

Dominion  Bridge. . 1  24  24 

Dom.  Coal,  pref  1....  13*4  13*4 

Dom.Fabrics.com.....  9}i  ,. 

Do.,  Ist  pref . : . .  50 

Do,.  2nd  pref. .  22 

Dom.  Foundries. I  23  23 .’4 

Do.,  pref .  t05’'5 

Dom.  Glass . 119  119 

Do.,  pref . . .  159  154 

Dom.  Scottish 1  00  1  00 

Do.,  pref.  .  .  .  33  33 

Dom.  Steel  &  Coal.  “B’*.  7H  7H 

Dorn.  Stores. . .  9 Vi  10 

Dom.  Tar .  8  8 

Do.,  pref .  105.4  105 

Dom.  Textile .  74  744 

Do.,  pref .  156 

Dom.  Woollens .  44  4,4 

Do.,  pref . .  IOV3 

Dryden  Paper . i..  8  7*4 

East  Kootenay  Power .  :  50 

Eastern  Dairies . 60 

Eastern  Steel  Prod  ....  14 

Easy  Washing  Machine..  84 
Electrolux  Corp .  ...  8  84 

Enamel  8s  Heat.  Prod. . .  5 

English  Electric.  *‘A*’. .  :  20 

Do.,  “B” .  4 

Equitable  Life . i..  9 

Famous  Players . :  25 

Fanny  Farmer  Shops ...  29  29 

Fleury  Bissell . : . .  1  00 

Do.,  pref .  24 

Ford,  Class  “A” _  234  24*1 

Do..  Class  “B” .  241^  .  . 

Foundation  Co.  of  Can.  I  ISVs  15  Vi 

Gatineau  Power .  8  84 

Do.,  pref.  5 ^’c .  86.4  86 

Do.,  pref.  54%.:....  92 

Gen.  Steel  Wares . 1  llfi  12 

Do.,  pref . .  109  109 

Goodyear  Tire .  .  .  90  90 

Do.,  pref.  (new) .  554  56 

G.L.Paper,  V.T..,.,  6  5V4 

Do.,  pref.  V.  T .  21  21 

Great  West  Saddlery. 6*4  6*4 

Do.,  pref . 344 


$5.00  Tamblyn  Ltd . 

.50  Do.,  pref . 

$1  99  Tip  Top  Tailors. .  . 

.60  Do.,  pref . 

•  ••  Tookes . ; . 

-  Do-  (new) . 

$2  10  Do.,  pref . 

$I  .00  Toronto  Elevators. 


120 

47,4  47 


10 

7 

Int. 

22’! 

17 

60c  (b) 

74 '.(i 

59*4' 

$3  00 

76% 

66^4 

$3  00 

5 

1 

I3'f 

12 

SOc’ibj 

•I'j 

I’i 

8.5 

6S 

$5!  50 

4'1 

1*1 

18’ii 

11^9 

Arr, 

35 

24  $1 

00(bl 

1.10'ij 

119 

$7  00 

47'J 

41 

Arr. 

15 

lO’L 

80c 

5.1 

$2  50 

9'1 

6 

no 

100 

$7.0(i 

lot.  Edmonton  St.  Yards  Units.  40  00  . 

Galt  Brass  Com .  12.00  . 

$'  99  Goderich  Elevotor  .  10.75  11.73 

••••  Guardian  Realty  Pref.  ...  19  00  ...  . 

46  sri  Gurney  Foundry  Pref .  2  00  2.40 

^  Hort  Battery  Com .  5  75  ... 

56  00  Hayes  Steel  Prod.  Com.  ..  13  25  15.25 

Highland  Dairy  5%  Pref.  .  51.00  . 

!!  !  Ingram  Cr  Bell  Pref .  92.50  . 

80c  Kingston  Shipbuild  Com.  .  12  00  15.00 

Int.  Loblaw  Inc.  Com .  10  35  11.50 

....  Minn.  Cr  Ont.  Paper  Com..  7.75  8.75 

Int.  Moirs  Pref .  40.00  .... 


JJ2  C 

Jan. 

57 

lO'l 

106 

FA  15 

Feb. 

15-51 

102 

104 

JJ  C 

July 

60 

109 

1  1  1 

MS  CNL 

Sept. 

51 

122 

JDEI  CNL 

June 

55 

l.’h 

JD15  C 

Dec. 

45-50 

101--, 

i02.4 

JJ  CNL 

July 

49.69 

H7',z 

JJI5  C 

Jon. 

54-53 

99 ',4 

1 00 !  z 

.....  100(4  96^/2  Gon.  Not.  Riy.  (Dom.  Guor.l  3  JJ13  C  Jon.  54-53  99'4  I00!'i 

i>  75  PROVINCIAL  AND  MUNICIPAL  BONDS 

2. '40  Tk*  tellowini  queiaticni  ara  furnished  by  Th,  Invtsfnttnf  Dcultrs'  Association  el  Canada 


-  High  Lw  ProvirKB— 

g  nn  oi.OO  57.00  Albarfo  . 

89.00  57.001  Albarla  ...... . 

R  1C  111.00  102.00  British  Calumbio  . 
°  120.50  102.00X  British  Columbia 

.  An  113.00  90.00  British  Columbia  , 


PROVINCIAL 

Rata 


60c>b)  Morrison  Brass  Pref.  . .  14  00  Xz  AA  Mani-oba 

$3  00  Morrow  Screw  7 Oo  Pref.  ..  100  00  . 

$3  00  Mnrrnw  t.-rr-w  rAn,  14  00  115.00  94  OOx  Manitoba 


*iii'  J“'''‘««*Tobocco.  pref..  151  U  154'| 

364  174  $*  90  Twin  City .  5»y 

07'i  too  $4  OO.b)  Do.,pr;f  . 80 

>70  $6  00  Union  Css  Co .  6’f  6’< 

19  14 ’i  Int.  United  Corp..  “A” .  25  25 

>10  101  $6  00  Do.,  “B”  ]2 

.TVj[  24)4  Int.  United  Steel! ;  3li  4 

106  103?s  $•  00  Viau  Ltd . 5), 

215  200  $8  00  Do.,  pref . I!! 

O.'t  3Js  Int.  Wabasso  Cottons .  54 


23 'i  Ini 
SO'j  $2  62' 


■  Mt.  Royal  Hotel  New  Com.  3.00  . 

Murphy  Point  Pref .  96  00  ' . 

in  Neiison  Wm.  Pref  .  101.00  . 

Neiison  Wni.  Com  .  1 1  00  . 

A  ■■  New  Met.  Lound.  6''i%  Pr.  76.00  . 

J7bi  Provincial  Poper  7?o  Pref.  99.50  101.00 

00  Ouintc  Milk  Prod .  2  30  . 

grr.  Reliance  Groin  Com .  13.00  . 

80c  Reliance  Groin  Pref.  Ol'ilo  90  00  93  00 

.50  Riverside  Silk  "B"  .  2  25  . 

.  .  Sinn-Senn  McNough.  Com..  2  00  2.50 

.00  Standard  Fuel  Com .  1  .00  . 

Standard  Fuel  Pref..  66  00  . 

Stedmon  Bros.  6' 2%  Pref.  53  00  58  00 

Sutton  Hoisley  . .  1.25 

>"’■  Toronto  Carpet  Com .  70  00  . 

7';;  Un.  Stk.  Yds.  Sosk  8"i  Pre.  80  00  . 

Unted  Steel  "A"  Pref.  ...  22  25  23.75 

Viceroy  Mfg.  Pref .  23  50  26  00 

1  Viceroy  Mfg.  Com .  15  00  22  50 


110.50  100.50  New  Brunswick  ... 

119.50  94.00X  New  Brunswick  ... 

117.25  102.00*  Novo  Scotia  . 

107.00  106.50  Ontoi.o  . 


108.75 

106  00 

Ontario  . 

123.00 

IO6.5O1 

Ontario  . . 

1 20.00 

IO8.OC1 

Ontono  (HERO  e... 

125.00 

1 14.00t 

Do.  . 

99.00 

95.00 

Prince  Edword  Island 

108.25 

9S.00 

Quebec  ... 

99.00 

62.0.J 

^skatchewon  . 

104.00 

74.00 

Soeketchewon  . 

101.00 

99.00 

Saskatchewan  . 

98.00 

90.C0 

Cho.-lottetown  . 

1 12.00 

102.50 

Halifax  . 

109.013 

97.00 

Hull  . 

104.00 

98.00 

Levis  . 

“o'  in  Waterloo  Monufocturing  .  3.75  5  00  110.00  101.00  Moncton  . 

Western  Groin  Pref .  29.50  33.00  >  00.50  90  00  Montreal 

110.50  103.00*  Ottawa 

INSURANCE  STOCK$  114  00  102.00*  Quebec 

$.5  00  British  Americo  Assce.  ...  50  50  .  111.00  OS.O-O*  Saint  7ohn 

$4  00  Conodo  Life  Assce .  360  00  .  99.00  90.00  St  Lombert 

$4  00  Canadian  Fire  Ins  .  73.00  .  103.00  lOl  OC  Sydney 

$1  00  Confeder.  Life  30%  Pd...  125.00  133  00  104.00  96.0>  Three  Rivers 

$3  00  Continental  Life  20%  Pd .  31.50  116.75  lOl.OOv  Voncouver 

$7  00  Crown  Life  F.  Pd.  D.  12%  250  00  .  101.95  95.00  Westmount 


24)-i  23 


944  lO'ii 

so 

21)4  23}.i 


74)  i  74 

'*}i  '4)4 


83 

55 

Int. 

90 

70 

$6  00 

26 

10 

233^ 

15 

.50(bi 

138 

122 

$8  00 

7fa 

7 

lOS 

$7.60 

12 

10 

Int. 

14^3 

10 

Int. 

S 

2 ’4 

Int. 

20 

16-4 

Arr 

117'^; 

116'‘4 

$4  00 

13’*; 

9J4 

.50 

15’j 

9’ ; 

60 

46’i; 

37  *$ 

OOb) 

136 

123 

$8  00 

29 

27 

$2  00 

25 

21 

$1  00 

33 

22 

$2  90 

384 

33 

$3  00 

5 

4 

42 

40 

-114 

2SU^ 

$2  .’22 

JI2 

95*/ 

$5  00 

33 

23 

Int. 

84 

75 

$5  00 

314 

22 

$1.20 

164 

ll*Aj 

9*4 

8.»i 

Int. 

51 ’i 

50?  3 

23 

21*4 

$1.50 

30 

20*4 

108 

104 

$6  00 

126 

119*/ 

$5  00 

159 

152 

$7.00 

I  00 

.40 

33 

30 

Arr. 

in% 

7 

10*4 

S}^ 

Int. 

11 

5U 

305’3 

90*8 

$5  50 

81 

72 

$5  00 

156 

151 

$7.00 

8 

2  *'4 

14’^ 

8’^ 

Int. 

10 

SO 

Weston's .  IS 

Do.,  pref .  105 

Wilsil  Ltd .  17 


IS  I5)i  I4"4 
105 

17'T  . 

6'y  6H  6)i 
61  a  6l)e  60 


106  94 

17*4  19'-;  17 

8'./  2'2 


$7  00  Dom.  of  Con.  Gen.  Ins _  125  00  140  00  SF  OC 

■  Dominion  Fire  Insurance  ..  133.00  .  124. 5C 

A  Ann  Dominion  Life  .  175  00  . 

Empire  Lite  250^,  Pd.  .  . .  8  00  9  00  v- 

Excelsior  Life  40%  Pd.  . .  77  00  .  ,. 

•  Great  West  Life  .  250.00  . 

ej  Guarantee  Co.  of  N  A.  ...  200  00  . 

Halifax  Fire  Insurance  ...  14.50  16  50 

In,;  imperiol  Life  .  250  00  265  00  Utility- 


73.00  103.00  lOl  OC  Sydney  .  5% 

125.00  133  00  104.00  96.0>  Three  Rivers .  '  hlov-  ’53 

.  31.50  116.75  1 01. OOv  Voncouver  .  5%  >5 

250  00  101.95  95.00  Westmount  .  ^ 

125  00  140  00  87.00  64.00  Windsor  .  3/4  13 

133.00  124.50  99.00X  Winnipeg  .  4'/2  i  Apn: 

^^8  00  9  60  V — Poyoblo  ConaJo  ond  London;  x— Payabla  Conodo  ond  Naw  York. 

77.00  .  g— Poyoblo  Conodo,  Now  York  ond  London. 


Malur 

ity 

Price  Askea 

1 

Morch 

1947 

SJ.OO 

88  VO 

1 

Get. 

1959 

84  00 

89.00 

15 

Fcb. 

194/ 

1  Oo.OO 

1  1  1 .00 

1 

Oct. 

I'JSJ 

1  IS, 00 

123.0  / 

1 

5ept. 

195J 

1  12.00 

1  U-CJ 

1 

Apfil 

1947 

105.00 

1 10.05 

1 

Oct. 

1951 

1  12.00 

1  17,00 

15 

May 

1950 

lO-i.50 

1  l.i.'.0 

15 

April 

1961 

1  IS.OO 

i  2  1  Ov.) 

15 

Sept. 

19j2 

i  14  (X) 

1  19  01, 

1 

July 

1946 

100.00 

1  1 0.OiJ 

1 

Jur%e 

1950 

107.50 

1  1  1 .00 

1 

June 

1971 

1  IS.OO 

1 3  CO 

1 

Aug. 

1957 

1  IS  00 

121,00 

1 

Jan. 

1970 

124.00 

129  00 

1 

Oct. 

1945 

09.00 

102,00 

1 

Aug. 

1958 

106.00 

.111  00 

15 

Aug. 

1958 

8.S.OO 

93.00 

15 

1 

March 

1952 

101.00 

100  CO 

Aug 

1958 

97.50 

102.50 

1 

July 

19j2 

97.010 

102  00 

1 

Jon. 

1952 

1 1 («J 

117.00 

1 

March 

19'.,  4 

109.00 

1  1  4  00 

1 

Moy 

1952 

101  00 

109.00 

2 

July 

195*1 

1  1 0.00 

1  1  4  O'J 

1 

March 

1945 

OS  00 

103  20 

1 

July 

194  J 

10*j00 

■|  10.50 

1 

June 

(95'J 

;  1  *t.(''j 

1  1  9.00 

15 

Api  il 

1971 

1  1  1 ,00 

1 1?  no 

1 

Mrry 

196/ 

O’S.OO 

103  00 

1 

Au;. 

1944 

100  00 

105  Co 

1 

Nov. 

1953 

104.00 

109  CO 

15 

Jon 

1970 

115  00 

1  20  00 

1 

May 

1954 

100.50 

105,50 

13 

Dec. 

1975 

''■*.00 

90.tXJ 

1 

Api  1! 

1961 

123.00 

12s  .00 

Nova  Scotia . 
Royal . 


Do..  20  p.r.  paid . 
Land.  Banking  8b  Lc 
Nat.  Truit . 


Real  Estate  La^n .  28 

*1942  QuoUtione. 


157«:j  157 
24.3  243 
135  135 
2^0 

145^2  146 
135 


132  131 
156V^  155 
163  162 


133 ’ii  127 
144  128 
167  142> 
18.5  155 
16!  J47 
259  223 
150’*  132 
2SS  230 


go  Monufoefurers  Life  .  .  .  . 

$1 .50  Maritime  Life . 

Monorch  Life  20?o  Pd. 

$6  00  Nafionol  Life  . 

$6  00  Sovereign  Life  25?b  Pd. 

$8.00  Sun  Life  Assce . 

^8  00  Toronto  Generol  Insuran 

$6  00  West  Assce.  Com . 

$*2  JJ2  West  Assce.  Pief . 

22  Wesfern  Life  . 


TRUST  AND  LOAN 

^  British  Mtge.  Cr  Trust  ...  125.00  135.00 

J?  "  ’  Capital  Trust  .  28.50  32  50 

S2  00  Crown  Trust  .  .  59.00  . 

QQ  Eastern  Trust  .  145  00  . 

gQj  Grey  Cr  Bruce  Trust  Par  $50  47.00  . 

$4  00  Guelph  Cr  Ont.  Inv.  Par  $50  49  00  55.00 

$8  00  Industrial  Mtge.  Cr  Trust..  25.00 

$.')  00  Lambton  Loan  .  35  25  40  00 

$4  00  London  Cr  Western  Trust.,  37.25  .  .. 


.  Algomo  C.  &  H.B.Rv.5,  1959  32 

35  00  ■40  00  Assce.  Tel.  Cr  Tel.  5',  2,  1930  92 

.  .,  10-00  .  Avalon  Telephone  4' 2,  1958  101 

■  rln  nn  ztrn  'nn  Bcll  Telephone  5,  1953  132 

..  300  00  330  00  gpii  Telephone  5,  195/  ..  125' 

a1  Ar  ^  B.C.  Power  4' 4,  I960  .  101', 

■■  BC.  Telephone  4',2,  >901  .  103 

••  f  .  Calgary  Power  5,  I960  ....  112' 

•»  II -00  .  Calgary  Fewer  5.  1904..  lOS 

C.  N.  Power  5,  1953  .  10^ 


CORPORATION  BONDS 

Bid  Afked  I  E^'^^'at^r  Nfid.  POP.  5,  19oS  9/ 
i-Q  -*7  Brond-Hcr.dcr^on  0,  1945  .  .  S6 

09  .D4  ^0  if*  - .  r-  tr-ym  rt  J 


132 

1 25 >5  .. 

lon^  10312 


D.  G.  O  E.  Elec.  61  z,  I940  110 
Gofincon  Power  3^4,  "A"..  106 

Do  '  B"  .  Ipl 

Gatincou  Power  5,  1949  .  lOl 

Inter.  HvrJro  Elec.  6,  1944  63 
Int.  Power  6.  1957  .  .  lOi 

Int.  Power  6’/2,  1957  107 

MocLaren  Power  4,  1959  .  .  102 
Mor.  T.  &  T  4.  1967  104 


$5  00  Midland  Loon  Cr  Savings.  14  00  17  00  Mont.  Is.  Pwr.  5’2,  19j7 


$2  00  Montreal  Trust  .  63.00 


Record  of  the  Curb  Markets 


.55  1  05  1  45  .50 

12H  14.’^  16ji  12 

9  9  3 


32V^  20 
5Vi  2 
10  4«< 


23^4  24*1 

241^  . . 


55*^  56 

6  5  Vi 


355  28*^  29 

_  1  00 

.  24  27 


Greening  Wire  .  11  Vi  I2\z 

Curd,  Charles . .  7'}\  7'^i 

Do.,  pref .  95 

Gypsum . i  OVg  6*4  6V* 

Ham.  Bridge  mew). .  a  •  5*3  SJg 

Ham.Cotton.com. .  15 

Do.,  pref .  34*8 

Ham.  United  Theatres .  2V4  .a 

Do.,  pref .  101 

Harding  Carpets .  45i 

Hinde  &  Dauch  Paper.  .  1SV4  15Vj  •< 

Holt  Renfrew  Co. .  ..1  6 

Do.,  pref . .  91  . 

Hunts  Candies,  ** A”. :  a . 

Do.,  *‘B” .  15  *- 

Imperial  Oil . ?.a  14  Hfy  14_^ 

Imperial  Tobacco. a  a  HVs  ll.‘s  KlJs 

Do.,  pref .  7  7 

Imperial  Varnish.  I  10  9i*4 

Do.,  pref .  29  .a 

John  Inglis . 6*4  6** 

ind.  Acceptance,  ** A'*.. I  21  .. 

Do.,  pref .  90  •• 

Intercolonial  Coal.  ...  1  C6  33  •• 

Do.,  pref .  .125  .. 

Int.  Bronze  Powders  .,  13 .. 

Do.,  pref .  21,';* 

Ini.  Coal  £fe  Coke. ......  28V3 

Inter.  Metal  Ind .  IS.Lj  ISU  15 

Do.,  pref .  99  99,*  i  ‘ 

Do.  “A”  pref.  .......  98 

Inter.  Milling,  pref  ..  llS.'j 

Do.,  4't . 109 Va  109Vi'  • 

Inter.  Nickel . .  .  29 ‘/%  29>'g  29V j 

Do.,  pref . 160 

Int.  Pulp  &  Paper  .  16  15’/ 

Do.,  pief .  73^  75I4  74 

Ini.  Pete .  21*4  21 ’  a  21 

ter.  Power .  20:’/8 

Do.,  pref  ...  1 1 1  111 

r.  Utilities,  ••A”.  22’a  22’-  .. 

o.,  “3”  .  .  .30  .30  . . 

Jamaica  Pub.  Service.  11 

Do.,  pref.  . 101  .  # 

Kr.vinator  .  ....  13 

La\e  of  Woods _  22.’i  22’ j  22 

Do.,  pref .  .  130 

Lang  cft  Sons  .  12^  13  . 

Laura  Secord .  .  13*8  1^  1*^  3 

Legare,  pref . .  12  11 

Lindsay,  C.  W  ... .  !  8 

Do.,  pref .  55 

Loblaw.  “A” .  22’ j  22^8  22 

Do..  “B” .  22  22  >1  21  j  a 

Loews  Theatres . 

Do.,  pref . 100 

McColl-Frontenac. .  8*4  S'j  8 

Do.,  pref .  .  105  105^8  1^5 

McKinnon  Steel .  2'a  • 

Do.,  pref .  05 

Maple  Leaf  Gardens  8’i<  .. 

Do  ,  pref  f  '^1  ' 

Maple  Leaf  Milling  6^8  6*4  6'a 

Do.,  pref  15‘i  15  .  . 

Marsey  Hrrris  mew  .  8’.i  8’t 

Do.,  pref.  (nfw;  .  19'i  19^4  195tt 

Miff-hell  Co..  J.  S.  .  44  .a 

Mitchell,  Robei  f  .  18  ..  •• 

Modern  Container  :  15’a  •• 

Do.,  pref . .  95.’ a 

Monarch  Knitting  ..  3  .  •• 

Do.,  pref .  74 ’a  74,5  .• 

Montreal  Cottons  .  .72  •• 

Do  .  prff.  126  170  ,  - 

MontjfslL.  H.  asPcy.ci.  18’i  19;a  In.'a 

Do.,  3^  r  Notes.  .50  50  •  • 

Montreal  Loan  .18  •• 

Montreal  Telegra*ih  35  34V3 

Montreal  Tramwayr.  20  20’s 

Moore  Corp .  47  47  1^^ 

E)o.,  “A”  pref.  ,  190  •• 

Do.,  "B”  pref  . .  280 

Mutrheads .  1.65  1.75  .. 

Do.,  pref .  8^^ 

Murphy  Painty  coni  .  .  12 

Do.,  pref . 

National  Breweries. .  ..  33 .'*4  33 

Do.,  pref .  41  ••  .« 


34V5  26»a 
\2%  lO’a 


5Vi  ....  Aluminium .  J09 

....  Bathurst,  *‘B'' .  2 

50  .  .  Beath  Co.,  “A"  .  6 

12  $1.00  Beauharnois  . 9 

3  Arr.  Belding-Corticelli. . . . . . .  87 

S’a  Int.  Do.,  pref .  120 

3  ...  B.C.  Packers .  21* 

20  $2  50  Bright  Co..  T.  G . 

2  ...  Do.,  pref .  92 

4•^  Int.  Calgary  Power,  pref.  .  . .  103’ 

21  $1  00  Can.  &  Dom.  Sugar .  20’ 

20’4$1. 50(b)  Can.  Bud  Breweries. .  12’ 

85  ....  Can.  Food  IVod . .  53 

12  .  Canada  Malting .  44 

9’j  $1.00  Can.  Vinegars .  ..  9 

20  $1.00  Can.  Starch .  ..  11 

14  $1.40  Do.,  pref .  116 

7J3  .60  Can.  Industries,  .. .  157 

77  $5  00  Do.,  pref .  172 

90  $5  50  Can.  Gen.  Investment.  .  10 

8  ...  Can.  Int.  Invest.  Trust  .  .50 

H  $7. 00(b)  Do.,  pref .  55 

52  $2  50  Can.  Light  .  19* 

n’4  $2.50  Canadian  Marconi  1  75 

2  Can.  Nor.  Power,  pref  . .  94 

14  I4  Int.  Can.  P.  8s  P.  Invest . 55 

3i^4  .  .  Do.,  pref .  6 

•6’j  Arr.  Can.  Vickers.  4^4 

0)  3  .60  Do.,  pref .  .  38 

4V3  ,...  Can.  Westinghouse .  47*4 

0  -  CatelU  Food  Prod .  12 

4’g  ....  Do.,  jM’ef .  13 

4*4  ....  City  Gas  81  Electric  .  .25 

6*8  •  •  Cons.  Sand  8s  Gr.,  pref .  .  78 

3  Arr.  Claude  Neon . .15 


Mont.  Trom.  5,  1951  .  104 

Novo  Scotia  Trust  .  H3  00  .  Mont.  Tram.  5,  1955  .  _  .  .  .  91 

Premier  Trust  .  33  00  .  Mont  Tram  ->'2.  ’-Sj 

Royal  Trust  .  65  00  _  >-•  ^  m 

Sheibrooko  Trust  .  120.00  .  Mtl.  L.  H.  &  P.  3  7,  963.  01 

Sterling  Trust  ..i .  56  00  .'  Mtl.  L.  H  <r  P.  j).  19/i.  10_ 

Trust  Cr  Guorantce  .  37.00  ‘fO.OO  Nhd-  *  >’•  '>-2.  '956 

Victoria  Trust  &  Savings..  73.00  80.00  &  P.  5,'  1955  . 

Waterloo  Trust  .  100.00  105.00  &  P.  4,  1957 


I03'2.  . 

107 

102  105 

1061/2 

1 1 1 ' i  ... 
104' 2  106',i 


Brown  5,  1957  81 

Con.  Int.  Paper  o,  19*W  109’ 

Cons.  P.  0  P.  5,  ?() 

Ccn.  6,  1'  ''  . 

Ccn.  Vickers  (.  .  1947  ....  ' 

Can.  Cement  4'  %  I  '  I  ..  lOJ’, 
Cons.  Toper  •. 

Domin.cn  Coal  -t’j.  195.’  K'V'’ 

Pom.  StC'Cl  &  Ccol  (■'’  ly  19‘i5  lOn 
Dom  .Tar  Cr  Chem.  *1’>,  1952  lOi 
Dcm;n!c.i  \V.  Cr  vV  6,  195J  1 00 
Donnocena  Paper  *1’  ’,  1950  'K) 

Drvdcn  Paper  0.  1949  ....  104 

testern  Doim-s,  T.  ..  6' 

Famous  Plovcis  4’  1951  lO-i 

I  To..  P.  P.  Sr-.  1949  _ 

I  rosrr  Co.  >  .  1  'r'n  .  .  •  H'/ 

General  Sirci  W  4'j,  1952  101’ 
(i.cut  Lqi.C'^  ra;'''r  5,  1955  UO' 
Gvpjum  L  &  A.  5':,  1948.  105 
Int  City  Beks,  5',’.  1946  IU2 
I.oT.g  St  .’ohn  1  ^*5 1  .  • 

McCoil  Trent.  Oil  4'4.  1949  105 


Waterloo  Trust  . 

$6  00  THEATRE  STOCKS 

Allens  Kingston  Units  .  . . 
Allens  Tor.  Theatres  Pref.. 
es  nn  Allens  St.  Cothannes  Units 


Ottawa  Power  4,  1957  ... 
Ottowo  V.P.  A,  1964 

65.00  70.00  ottowo,  V.  P.  5,  1959  .. 

^5  00  .  Power  Cor.  1959  ... 

62.00  .  Quebec  Power  4,  196.2  . 


57  00  Pai'amount  Kitcnener  Pref.  48  50  .  Saguenay  Power '-115  e  1966.  105 


103*^  104  -r 

20H  20fi  20  — 


53  52 

43)4  43'i  — 

9}i  9  4- 


104*4'  100 
22V4  17*i 


Paramount  Oshawc  Pref.  . 
Poromount  Oshowa  Com.  . 

$6  03  United  Amusement  Com..  . 

56  03  INVESTMENT  TRUST  SHARES 
Conod. an  General  Invest.. 
Conadion  Investors  Corp,  . 

$2  00  ^  Sec.  Pref . 

43  Third  Canadian  Gen.  Invest. 


Sbawinigon  4,  1961 
Showinigan  41/2,  1967 


11  00  ’<Unjtod  Securities  3,  1952 
6  25  Winnipeg  Elec.  "A  "  6.  1955 
Winnipeg  EIcc,  "B  "  5,  1965 


vu  ^  .  Abitibl  6,  1953,  C.O.D.  . 

$7  00  Power  Pref.  .  103  50  .  Abitibi  6,  1953  . 

$7  03  West.  Not.  Gas,  L.  H.  Acadia  Sugar  41/2,  1955 

Cr  P.  Com .  28. 00  .....  Acodio  Sugor  6.  1954 

,  .  Con.  West.  Not.  Gas,  L.  H.  Alberta  f>ac.  Gram  6.  ' 

/rr.  Cr  P.  Pref .  104.00  .  Algoma  Steel  5,  1948 

$1  uo  Great  Lakes  Power  Pref.  .  110.00  . 

Int.  Maritime  Telegroph  Cr  Tel  12.50  .  ,,  —  " 

$7.00  Montreol  Islond  Power  Pref.  41.00  .  Mercury  Oil  . 


75  1  70  —  05 


101 

103 

1 02 '  'i 

105 

105 

109 

103''. 

1 05 '  'z 

1I3'2 

116 

103'  2 

105''-. 

99'  , 

102  ■■ 

94 

97 

93 

101 

95)5 

97 

77 

75 

lOI  <2 

ios'i 

101 

103 

105)72 

i04)/2 

106)5 

Maple  leaf  5’'*.  19:3  ...  lOI 
Massev  Harris  4’.;,  19j4  ...  101 

Mersoy  P.  5,  1'»?9  .  9:^ 

Mci'^cv  P,  0,  1949  ..99 

M.  Cr  O.  Paper  5.  19o0  .  . 

Moiii  Ltd  o,  I  ^’5 3  .  95 

Mont.  O.  D.  6,  T^-’S  .  ^^3 

N.  S.  Cr  C.  3*2,  l9o3  _  37 

Pi  icc  Bros.  5,  1957  .  10.2 

Price  Bros.  4.  1957  .  100 

Rcstigouche  6,  1943  ......  1C4 

Pollcnd  Paper  4  (921  lUi 

Simpsons  Ltd.  4’;;.  1951  ..  103 

Smith  H.  4’:.  1051  ..103 

[Unit.  Amusements  P,  19^0  102 

I  Lhiited  G’ain  G.  4':-  1949.  10-' 

I  Western  Gram  5,  19:J  ..  So' 

'  R?al  Estafa — 

I  Alex  Bldg.  6,  194  7  ...  38 

t  Acadio  Apts  4,  1953  ...  ti 

I  Doniinio'i  Scuaic  4,  1963  .  76* 

Godficy  Rcoity  4  1952  63 

I  Montreal  Apt.  I'.f  4.  !^5-1  6: 

CXiObcc  At.  5,  ...  b9 

She* brook 2  St.  3'  195J  .  55 

St.  Cath  Ston!cy  3-3Vc-4.  57  65 

Windsor  4*2/  1953  .  SI 


New  Brunswick  Telephone. 
Novo  Scotia  L.  Cr  P.  Com. 
Nova  Scotia  L.  Cr  P.  Pref.. 


11.00  1 3 . 56 


39>3$1  50'.b) 
8*8  .  . 


Realty  Bonds 


3 

2)4 

1 20 

Arr. 

Com.  Alcohol . 

2*1 

’2?f 

101 

85 

Do.,  pref . 

6 

4*4 

3 

Int. 

Con.  Div.  Sec . 

;15 

.15 

J6U 

14 

$i  00 

Do.,  pref . 

toh 

10'-; 

6 

3 

Consol.  Paper  Corp. .  .  . 

5), 

-S's 

93 

87  !i 

Int. 

Consol.  Press  Ltd . 

6 

6 

16 

17>5 

7?'* 

Int. 

Corr.  Paper  Box,  pref.  . 

90 

14*4 

17^1, 

7 

Int. 

Celtic  Knitting . 

1  60 

ID’s 

SOc 

Cub  Aircraft . . 

.70 

1.00 

12!a  10  40c(b)  David  &  Frere,  “A  ' .  . 

Th  6) 4'  6%  Do..  "B” . 

10  9)4  ....  Dehaviland  Aircraft .  . 

20  ^  ....  Do.,  pref . 

8*.  6).  Disher  Steel . 

<12)<^  13  $100  Do.,  pref . 

101)4  84  ,  -  -  .  Dom.  Bngineerine.  .  . 

40  36  ....  Dom.  Oilcloth . 

125^  ^  $8.00  Dom.  Square . 

Id)'",'  7' 3  $1.50  Donnacona  Paoer,  "A” 

23  18)'^  $1.50  Eait.  Kootenay,  pref. . 

30  28).  Int.  Eastern  Dairiea,  pref. 

17  10' a  Int.  Fleet  Aircraft . 

1 00  90  Arr.  Fairchild  Aircraft  . 

100  90  .  Arr.  For.  Power  Sec . 

116  II2.'5  $5.00  Fraser  Coy'a . 

....  Do.,  vot.  trust . 

39*1,1  27)s  $2.00  Freiman's  Lid.,  pref ..  . 

160  153  $7  00  Do.,  com . 

16  11).^  ....  Hillcrcst  Collieries . 

75,' a'  60 'j  ...  Do.,  pref . 

24  17  $1.00  Humberstone  Shoe .  .  .  . 

20)  j  6  .  .  Hydro  Electric  Sec.  .  . 

Ill  95  $7  00  Int.  Paints . 

22’4  3)4  Arr.  Do.,  pref . 

■  75  .10  Intercity  Baking . 

11  '  j  11  68c  Langley  Ltd.,  pref  .. 

103  101  $7  00  LakeSt.  JohnP.  &P.  .. 

H",  10  Int.  Lake  Sulphite  Pulp  ... 

>6  'i  19  Int.  Maritime  Tel.  ds  Tel .  .  . 

1.10  119  $7  00  Do.,  pref . 

16  121,  70cib)  Melchers . 

14  9%  80c  Do.,  pref . 

12  8  ...  Mercury  Mills  . 


1  00  1  50  5  00  1  25 

6'/  5 


61.50  63.50 

57.50  58.50 

4900  53.00 

48.50  51.00 


I4’j 

14'-. 

10 

28 

25 

24  —4' 

352  . . 

36 '4 

22 

29 

28 

27S  —I?,. 

220  . 

30 

24  $1 

3’« 

■  .  2‘i  .. 

3*4 

1  50 

6)5 

■7,',' 

O.^'S  -r  '  2 

5185 

7*4 

3*1 

13 

...  12  13 

14 

10 

29 

29  )^ 

29 

125 

35 

14 

3'.(' 

3  >4 

3*8'  —  |k 

300 

6*4 

3 

2h 

7’i 

90 

4-4 

2 '4 

60 

.25 

20 

.75 

.05 

18*4 

19 

>4 

505 

20 

12’i 

19 

19)  s 

18*4  -r  .’j 

1159 

20 ’w 

12'* 

(Furnished  by  A  J.  Pattison,  Jr.  Cr  Co. 
.05  .  Limited). 

6  75  REALTY  BONOS 

J  •  Acadian  Apts.  4's  '59  ...  54.00  I 

70  Adelaide-Pcter  6V4's  '48  ..  45  00  52.00 1 

I  ig  '  "  Adelaide  Sheppord  7's  '40  32  00  . 

5b  ;  Albert  Bay  5's  '50  .  61.50  63.50 

10  $1  00  Alexandra  Apts  3's  '55  ...  57.50  58.50 

25  c.  ..  Ancroft  Place  4s  '56  ...  49  00  53.00 

5  Balfour  Bldg.  3's  '43  _  48.50  51. (X3 

85  Arr,  Bov-Adelaide  B'/z's  '47 

06  .  1st  Mtge .  24  00  27.00 

0  Arr.  Bloor  St.  George  7's  '46  .  .  54  00  56  50 

..nnu:  Clarendon  Apts.  7 's  '46  .  30  00  33.00 

24  $1.20:b).  Clarendon  Prop.  7's  '47  ..  30.00  33.00 

•'  Connaught  Hotel  4's  '52..  72.00  . 

‘  Dom.  Square  4's  '59  .  75.00  79  00 

14  ■  ■■  Ellis  Park  Apt.  4','2's  '45 

T  ■■■•  W.  S .  63  00  72  00 


Keefer  Realty  3's  '55  .  .  . 
Lombard  Realty  21'2's  '51. 


Afodcl  Oil  . 

National  . 

Okalta . 

Patalta  . 

T'hlllip.s  . 

Richfield  . 

Royal  Can.'jidian 

Royalito  . 

Southwest . 

.Spooner  . 

.Sunset  . 

Turner  Valley  . . 

I'nlted  . 

Vulcan  . 

WcllinEton  . 


Investment  Trusts 

(Compiled  by  A.  M.  KIDDKR  &  CO.) 


3000  33.00 
30.00  33.00 


■  Mayor  Bldg.  3's  '42  .  .  .  . 
•  ■  Ontorio  Bldg.  3's  '43  .  .  . 

Oshowa  Bldg.  3-4's  '53  . 
,  ■  Richmond  Boy  B'/z's  '47. 
R.chmond  Bldg.  7's  '47  . . 


St.  Coth.  Ston.  Realty  3- 


24' j  19',' $1. 00(b) 
23  irjySl.OOib) 
'4'a  2)4 


12o 

19=4  18.'» 


27!'-  18 
50)4  48*4 


....  Montreal  island  Power. .  .  25 

.  Mont.  Ref.  k  Stor.  V.T. .  I  50 

.00(b)  Do.,  pref .  25*4'  .  . 

OOib)  MacLaren  P.  js  P .  |g!,l  18) 

...  Nova  Scotia  Light  :  80),  .. 

Arr.  Do.,  pref  .  109 

Noorduyn  Air .  3' 4  3 

$6  00  Ont.  Silknit .  1  00 

...  Do.,  pref .  45 

Arr.  Paton  Mfg  .  54 

Do.,  pref .  120 

Int.  Power  Corp.,  pref .  93 

...  I>o.,  2nd  pref  .  1 .  .  38 

...  Provincial  Transport  .  .  6 ' 4  . . 

.  (}uebec  Telephone .  4)4  .. 

.  Reliance  Grain .  10 

Int.  Do.,  pref .  91)4 

Int.  Robert  Simpton,  pref. ... 

....  Sangamo .  15 

....  Sarnia  Bridge,  "A" .  16'4 

.  ..  Do.,  "B" .  2)4 

Arr.  So.  Can.  Power,  pref  .. .  104  104 

$4  00  Standard  Clay .  4 ' 4 

$7.00  Stand.  Radio .  5)4  6)4 

$1.50  Superteat  Petroleum  .. .  27  27 


I .10  2  00  1  75  I  00 

7'^  5 

9)4  4 

75  3  25  .20 

I  25  1  75  1  50  .70 


60  Windsor  Court  Apt.  3'5 


63 

00 

72 

00 

52 

00 

55 

OC 

64 

00 

53 

00 

6\ 

0 

0 

iS 

0 

0 

27 

00 

29 

OC 

100 

00 

58 

00 

60 

5C 

57 

00 

60 

(K 

44 

00 

46 

OC 

67 

50 

71 

OC 

99 

50 

101 

OC 

12 

50 

IS 

OC 

.21 

50 

54 

00 

67 

50 

70 

00 

I  1 

00 

67 

00 

52 

00 

xBullock  Fund,  Ltd . 

Con.  Investment  Fund  .  . 
xCorporotc  Trust  Shares  .  . 

X  do  Accum . 

X  do  Accum.  Mod . 

xCurhulative  Trust  Shores  , 
xDiversitied  Trust  Shar.  "C  ' 

X  do  "0"  . 

xDividenri  Shores  . 

xMoss  Investors  Trust 
x  do  2nd  Fund  Inc.  .  , 
xNorth.  Amor.  Tr.  Sha.  1953 

X  do  1955  . 

X  do  1 956  . 

X  do  1958  . 

United  Bond  Cr  Share  .  .  . 
xU.S.  Elec.  L.  Cr  P.  "A  '  .  . 
xU.S  Elec.  L.  Cr  P.  '  B  "  . 

X  U.S.  Funds. 


G3,S12  tons  coiiipa;r<l  with  61.531 
ton.s  in  Oetober,  10)2.  'Jhi^  was 
compri.sefi  of  lira!)  2S.30.S  (21,918) 

ton.  shorts  27,9T.'5  (2.)!, 407)  Ions,  anri 
mddlings  13,591  (13,119|  Ions.  'Pho 
tol'al  of  tlip  four  items  repiTseniiiiK 
“Cround  Foods”  amount od  to  197,. 
■136.467  pounds  for  Octohor  oomjit'r- 
ed  with  175,809.106  pounds  for  the 
samo  month  a  .vear  ago.  'I’ho  itt'ms 
wero  as  follows  with  tho  quantitio.s 
in  i)ound.s;  ground  oats.  .”9.745, S.').'? 
(23.132. 216);  cracked  corn,  4.493.20.5 
(1.910.708);  ground  barley,  42,075,502 
(21,423.433):  and  mixed  grain  111,- 
121.927  (126,342,749). 


B.  t'.  CE.MEXT  Ol  TPl  T  I  P 


MILLFEED  PROULCTION  I  P 

Winnipeg.  —  MillfetKis  produced  in 


Vancouver.  —  Prtxiuccrs’  .salc.s  of 
;;  cement  in  British  Columbia  last 
;.  year  amounted  to  571.945  Ivarrcls, 
valued  at  81.198.014.  This  wa.*?  an 
I'n.g  increa-so  in  volume  of  70,000  barrels 
?i;*t7  and  8211.692. 

10.53 


WE  WILE  BFV 

ALvMUxIni  .\pls. 

Can.  liMPslnrj*  Corp. 

Stprliufj  Trusts  Turp. 

A.  J.  Paliison,  Jr.  &  Co. 

Koyal  Bank  Bldg*,  ToroiF.o 
EL.  5101 


.33*4  22  •  .... 

49)4  44)i$2  22(b) 

190  182  $7  00 

■280  270  $7.00 

1  75  .4.5 

8)4  . 

12'4  11  80 

$5  50 

36  26  $2  00 

4114  36)4  $1  75 


$1.50  Stop  (k  Shop .  25 

$I  25  Thayeri,  pref .  20 

$1.92  Do.,  com . .  1.25 

....  Thrift  Storei .  9)4 

22(b)  Do.,  pref .  17 

$7  00  United  Fuel,  "A” .  32’,' 

$7.00  Do..  "B” .  5 

....  United  Sec  .  • 

. .  Unit.  Amuiementr,  "A”.  16 

80  IDo.,  “B” .  16 

$5  50  United  Diitillers  .  2  25 

$2.00  Walker ville  Brewery  1.75 

$1 . 75  Int, — Interim  dividend. 


25 ' 

18 

Arr. 

20 

13 

$1  .00 

104 '3 

77 

$6  00 

109 

84’ j 

$6  00 

7 

3‘s 

1  50 

I  00 

45 

34 

55'; 

4t> 

Ink 

130 

112 

$7  00 

97 

85 

$6  00 

45 

36 

$3  03 

8 

y'i 

.43 

4'i 

4 

25 

4 

Air. 

97 

8S 

$6  53 

22 

lo’a 

17 

IS 

$1  03 

17 

Q 

4 

2 

106 

102 

$6!  06 

5*3 

2'3 

5*3 

4 

27 

21’-; 

$1  03 

25 

l.S 

27 

20 

1  25 

10 

'2*4' 

25 

15’ti 

37 

32*; 

$3.03 

S'3 

Vs 

8’il 

6 

16 

83  ; 

16 

.83 

2  2S 

1  05 

. 

2  DO 

1  25 

Int. 

Western  Oils 


oil  Issues  (Calcary  and  Vancouver  Stock 
Kxebanges)  as  reported  by — 

CLIFTON  C.  CROSS  &  CO.  (QUKRLC)  I 
LIMITED. 


Alberta  Pacific  .  12 

Amalgamated  . 

Anaconda  .  1 

Ando  Canadian  .  .'>() 

Biittsb  Dominion  .  6."i 

Brown  .  6 


Market  Averages  and  Volume 


MONTREAL  STOCK  LXCHANGL— 


Dec.  2V  . 

Week  Q.")  . 

Year  ogo  . 

MONTREAL  BONDS— 


Combined 
66  R 
67,2 
59  4 


Calgary  &  Edmonton .  1.8(1 

Command  .  20 

Common  . . .  2'! 

Commonwealth  .  2S 

Dalhoiisle  .  31 

Davies  .  II 

^nstei-est  .  IO14 


0  7 

l'"S(I  1  »3 


Dec.  .19  . 

Week  ogo  . 

1943  High  . . 

1943  Low  . . 

TORONTO  STOCK  EXCHANGE— 


Dec,  2'7  .  . 

M'eeg  ago  . 

Y'cor  ago  . 

NEW  YORK  STOCK  EXCHANGE— 


Highwuod  Sarcea 


11  18 

6.30  3.40 


Dec.  27  . 
Week  ogo 
Year  high 


(A)  a.'c  of  aireare. 


McDougall  Segur 


Moonlrcol  Slock  Exchange  . . 
Toronto  Stock  Exchango  .... 
New  York  Stock  Exchonga  . . . 


Ul  Utilities  2iid  Utilities 


Indust'-iali 

113.7s 

117.04 
99  34 


Il■>4u5tr:.^ls 
69  3 
70.0 
74  6 
Week 
To  Dec  29 
81,945 


r-  evlciiy 
Week 
153,246 


Bose  Metals  W,  Oils 
67. "g  26.11 


lUilitics  Combined 
54  8  49.0 

.35  2  49  4 

66  8  S3  3 

.  TOTAL  TO  date  — 
1943  1942 

3,025,546  3, 787, -'7'} 


1  427,000  ITSOOOO  . 

3,602,CX)0  4,I91,0(X3  276,330,000  12  1,626,00;; 


STOCK  MARKETS 
INDECISIVE  ON 
LIGHT  TRADING 


Heard  in  the 
BOARD  ROOM 


_ THE  FINANCIAL  TIMES.  afOIVTREAL,  DECEMBER  31,  1943 

Earned  Vice-President  I  _  1 1  Joins  Advertising  j 


THE 

MARKET  TREND 


Lllini  llVrII/lllU'  THE  THREAT  to  Inflation  con-, 
w  a  V  -  j  superficially  would  ap-  i 

-  I  iicar  to  be  a  bullish  stock  market  fac-  ! 

Post-Christmas  Start  to  “Jan-,  tor  on  equity  securities,  has  not  had  , 
„  _ i._4  this  effect  as  observers  view  with  , 


uarv  Marj^t  misgivings  the  rising  cost  factors  j 

Develop  This  neek  as  wage  rates,  at  a  time  when  I 

- -  end  of  the  war  appears  fairly  near  , 

r  rvucL-'c:  iv  Vf  K  TORITY  ttr,d  the  problem  of  heavy  inventories  , 
lA  31AJUKI  Uidustrial  production  ca-  ' 

The  usual  post- Christmas  rise  in  pneity  and  their  effect  on  prices  w;l!  , 

have  to  be  solved.  It  is  notable  that  , 
the  market  failed  to  develop  dining  statistical  sun'cys  arci  1 

current  week,  trading  on  Canadian  comments  of  economic  observers  arc 
e.Nchangcs  being  on  a  meagre  scale  dealing  with  potential  price  deflation  j 
and  strictly  on  a  selective  basis,  at  a  time  when  the  government  price  ! 

What  price  changes  of  any  rate  and  wage  controls  are  being  punv.-  [ 
there  were  during  the  week  wTre  tured  here  and  there  to  meet  special  I 
mostly  downward.  crises.  J 

In  Ixtndon.  prices  moved  up  for  ^  | 

the  fourth  consecutive  week  but  in  some  quarters  on  the  Street, 

trend  in  New  York  continued  inde-  shawinigan  Water  &  Power  Co.  |  hANSON,  who  has  been 

<^‘SiVc.  ,  ,  common  js  being  recommended  on  .  ,  vicp-Ptviirfent  tn  rha-,Tf. 

During  attenuated  week  ended  the  grounds  that  at  present  price  the  o 
Tuesdav,  December  28th.  the  distil-  stock  has  discounted  various  adverse  ^  National  Breweries  Lim- 


r,OSSES  IN  ]MAJORITY 


By  D.  L.  M. 

AFTER  edging  down  from  rcccri 
minor  rally  highs,  the  markets  in 
•  recent  sessions  have  firmed  up  a  bii, 
wdth  trading  more  active,  'i’he  h  i; 
development  of  the  week  v.  as  the 
averting  of  the  threatened  railroad 
strike  in  the  I'.S.,  and  this  result¬ 
ed  in  fairly  heavy  trading  in  some 
of  the  railroad  stocks  at  New  York. 
❖  ❖  •{• 

The  mariicts  I  his  month  have 
given  on  the  whole  a  rather  disap¬ 
pointing  performance.  The  urual 
year-end  market  strength,  following 
completion  of  year-end  ta,\  selling  at 
New  York,  has  failed  to  devcloi>, 
and  bullish  forces  have  been  look¬ 
ing  for  a  rally  in  the  rails,  whicii 
have  been  particularly  def’ated.  as 
best  hope  for  another  surge  of  buy- 
C.  HUGH  HANSON,  Who  has  been  I  ing  at  this  time. 


Joins  Advertising  Agency  SLIGHT  GAIN  IN  I 

DIVIDENDS  FOR 
JANUARY  SEEN 

(Continued  from  page  1) 
$8,579;  Maritime  Tel.  &  Tel.  .$9,226; 
Intercolonial  Coal  $10,000;  and  Can. 
Wirebound  Boxe^  “A”  ,$6. ,364. 

Detailed  distributions  (estimated) 
for  January  arc  ^ls  follows:  — 

.lAM  AKV  BIVIPKNDS 


► 


Rale  able  .iVnioiint  been  declared  for  the  quarter  ending 
Vsrw^Su'rnaJ’/l'Tl  ftv  ^o’  ^  January  1944  and  that  the  same 

Aigoina  Steel,  "pref.  e.so  s  .-.igisT  I  "*>1  ^e  payable  at  the  Bank  and  its 


Anifxl?.  KIcctric 
Anelo-Hiironlan 


Harber  lOllis  . 

Hcatiy  Bros.  “A”. 
Do..  *  _ 


of  Sales  for  National  Breweries  Lim-  i  Although  the  news  of  c.illing-off 


lorv  is,;ues  which  had  been  strong  possibilities.  Retainable  profits  of  in  charge  of  ,  of  the  railroad  strike 

-  ■  -  '  ^  .1  sales  m  the  Maritimes  i  ry^,nr,r-  ..-nern 


Belli  ing  Cortieelli 
Do  ,  Pref 

George  H.  MacDonald,  w'ho  has  r,eii  Telephone  . 
joined  the  Toronto  Office  of  Steven-  Biltmore  Hats  .. 
son  &  Scott  Ltd.,  advertising  agency,  Lrai^orne  . 

was  a  partner  in  the  firm  of  Rich-  neantfoVd  roni.  ’ 


spots  in  previous  weeks,  lost  a  por-  shawinigan  under  present  tax  lawi 


ardson-MacDonald  Ltd.  for  several  lu-aziiian,  rref. 


iion^of  the  ground  gained.  Sea- 1  sufficient  to  coWr  present  divd- '  Provinces.  .  „  v 

groms  lo.st  2  points  during  the  period  I  dend  rate,  and  the  90-cent  rate  has  I  -y’’-  Hanson  is  President  of  the 

whi'c  Hiram  VValker  relinquished  (,opn  maintained  this  year.  As  re- 1  Club  of  Montreal,  a  repre-  mg  is  t  ft  /  7  . 

I'.,  ^.oint.  Intercolonial  Coal  and  |  gards  threat  of  provincial  got  ern- I  of  the  Board  of  Trade  of  ouymg  ha.s  so  far  faded  o 

National  .Sew  er  Pipe  "A”  both  made  |  rnent  expropriation,  it  is  being  I  Montreal  on  the  City  Council  and  prices  of  a  .  ■  • 

Ihrir  appearance  <lo\vii  3  and  Domi*  pointer!  out  that  capital  investment  -  ^  Major  -nd  Roaarve  ^ 

nion  Scottish  preferred  <*ame  out  off  that  is,  money  received  from  sa’e  |  Canadian  Grenadier  rm'^i hm  m- 

2.  Winnipeg  Electric  preferred  lost  securities  —  amounts  to  a  figure;  Guards.  .s  ^s  r|.„,  .ui,, 

T,’i  as  did  Canadian  Car  preferred  |  j,pp,oj(i.„a(^p|y  doubV  present  mar- 1  '  i?  .  i  vp*  .eon  I'lpir  in* 

while  Car  preferred  (new)  was  off  i  price  of  1  he  .stock,  while  book  |\|\«|vnmT  nnAEITC  intomirdwte  deelin- 

crown  Cork  declined  Ds  and  Alu-  value  of  as.sct.s  is  .shown  at  a  eon- 1  l)KYI)tN  PKOF  N  S  i  r  irthe:  weafnr^ 

nnnmm  I T  :  Gatmeau  5  per  cent  pre-  .iderably  higher  figure  than  thi-s.  ^  J de veh.n  befo-e  -I  firm  basis  , 

lerred  lost  1’-:  Brazilian  dropped  There  is  a  speculative  factor  in  the |  nifAlir  DmiirTVAM  I  establis-hcd  ^rom  w7ch  an  attack 

I'i:  and  Bell  Telephone.  Can.  Brew’-  company's  big  chemical  'kubsidiary, ;  >rlllW  K  r  ill  II  I  11  IN  i  nn  last  tniv’s  hi-^i-hs 

erics  pref..  Smelters  and  Tip  Top  which  has  been  a  big  producer  of  1  OllVIT  1  IVil  may  be  madron  last  Julj^s  highs. 

Tailors  all  moved  off  a  point.  Page-  chemicals  for  war  purposes,  and  i  wmT  «  \/P  1  I  ^ 

Herscy  and  St.  Lawrence  Corp.  both  which  may  well  develop  into  an  im-  '  IN  A  I  I  lyr  Yr.AK  RIAVITMDIi  D  CTIlllI 
were  off  •-  while  Canada  Nort hem  j  portant  asset  in  the  future,  ihrougli '  rt  V  1 1  f  14  1  Unit  ,  I  0  1  uCu 

Power  Steamships  preferred.  Con-  providing  chemicals  needed  in  de  i  - - - 

IRON  OUTPUT  OFF 

ket  Thrift  Stores  came  ou*.  off  4':;  *  chemicals  previously  imported.  It!  ing  Profits  and  >et  Earn-  |  w** 

_  .  .  ..  .-*1.-1....  TT.*;*  I  \*rIU  Kn  Tnr»Qll/>rl  4V«o4  o  It-J  m  I  ? _  at _ 1--  ;  _ _ _  ! 


and  Western  minor  wage  concc.-^sdons  likely,  was  years,  joined  Walsh  Advertising  Co.  -V  "  'rij 

foilo-.ved  by  fairly  heavy  trading  in  j^td  .  and  then  headed  his  own  jj]  (•'  Hiocti-ic.  Pref. 

ident  of  the  11)^)  N.\.  rail  group,  not  yei.,  cheei-  agency,  George  H.  MacDonald  Ltd.  n.  c.  Tri.,  Jst  Pref.  i,50 

Bal  a  retire-  iug  is  the  fact  that  this  I'encwe  i  _  _ _ _ _  Hritisii  SUgc .  4.(k) 


This  has  tended  to  .sirengf hen  on- 
I  inion  of  some  market  obscrvcr.s  that 
prices  may  not  have  ,‘^een  their  bo,- 
tom,  in  the  intermediate  declin'' 
!  from  .Inly,  airl  further  weakness 
j  may  develop  before  a  firm  ba.si.s  i.s 
cstablis'hrd  from  which  an  attack 
mav  be  made  on  last  July’s  highs. 


I.D..A.  Leaders  Working 
On  Posl-War  Problems 


lirockville  Ti'u.st 
nuililiiiK  I’l-o'liicls 
Biirlinston  fstrri  .. 


C.in.  Food  Prod.  I  ad 


(Continued  frem  Page  1)  Can.  Xortli  Power..  .1.-,  Q 

.  .  ,  ,  ,  ...  Do..  Pref .  I.i.j  Q 

mittce  the  services  of  a  most  the;c  .  j  o„  y 

entire  personnel,  a  ready  market  for  ('an.  Tx-ini.  Mtgr...  i.oo  Q 

'ill  eias'Ys  of  securiti-’s  iias  poen  ^  an.  .-taifK  comm.  ,.j0  Ini 

.III  Cia.sv.',  or  scLuriius  ii.is  o._.i  fitpamEhip?,  IT  j.'r.  Int 

maintained  throughout  the  year.  In  Rrcwrrie.s,  pfj  .8.'>  y 

addition  to  the  raising  of  very  large  Can.  Canners . ic')  Q 

sum.s  of  monev  for  war  purpo.so.s.  it  I’O"  ’•;'(■  Pref...  .2'}  <2 

has  al.so  been  possible  to  pi'ovide  _  j-  y 

funds  for  provinclai,  municipal  end  Do,!  K.xtra  _  .V>  ..' 

corporale  bodies  to  refund  maluning  Ca”.  Car,  I’rof . .}.i  Ar 

dhligations.  The  maintenance  of  an  coUonT?. . ! ! !  j!rIo  Q 

orderly  market  in  securit'os  during  do..  I’rcf . i.-vo  g 


QIJA117  D1|A|T/^TIAN  established  from  which  an  att; 
OOvfw  IVIil/U  V  1 1  vll  may  be  made  on  last  July’s  highs. 

IN  ACTIVE  YEAR  noYEMBER^TEEL 


Rale 

Paj- 

ablo 

xAmount 

3.‘2.'> 

Int. 

I  TJ.r>r,7 

1.7.'> 

Q 

35.5;;," 

2.  .30 

S 

51.J)K7 

.30 

Int. 

.10 

Int. 

1.7.3 

Q 

ll.Ols 

2.  .30 

Q 

uOO.HOD 

1.7.3 

s 

IMOi) 

37' 3 

Int. 

34.<rj5 

!l2ta 

Int. 

r2.r.oo 

3..j() 

S 

25.780 

1.00 

<5 

7.‘ij»r. 

1.75 

(4 

35.li:: 

2.00 

Q 

3,70‘2.an2 

.15 

<4 

IJ.IHIO 

.20 

Q 

‘210.400 

.10 

323,700 

.32',.i 

Q 

32.‘iOI 

1..-.0 

Q 

,5.001 

.25 

(4 

00,5.100 

..50 

Q 

5^)0. fKM) 

1..50 

Q 

75.000 

1.50 

Q 

35,000 

4.(K) 

.s 

40MV 

.62 '.'3 

(.1 

12.  .503 

.15 

Q 

72..VJ7 

.15 

Q 

I..50 

Q 

18,7.50 

.62 'A 

Q 

15.025 

..50 

Q 

S.OO 

(4 

50.OfH) 

.15 

Q 

00.000 

1.75 

Q 

00.2.VI 

J.OO 

(4 

200,000 

2.00 

Q 

140.000 

..50 

Int. 

20.002 

1.25 

Int. 

280. 502 

.8.5 

<4 

3  t7,7ol 

Dividends  Declared 

And  Other  Official 
Notices 


THE  CANADIAN  BANK 
OF  COMMERCE 

Dn^roEND  NO.  328 

.Notice  Ls  hereby  given  that  a 
dividend  of  one  and  ont-half  por 
cent  in  Canadian  funds  on  the  paid- 
up  capita]  stock  of  this  Bank  has 


Oom  Engineering  lost  4  potnU:  Unit-  |  recalled  that  Shawin.gan 

cd  Securities  lost  3  and  DomUiion  ;  chemical  activities,  which  have  pro- 
Oilcloth  was  off  1’-.  Canada  Malting  I  gressively  increased  ,in  importance, 
moved  off  'i  !  outgrowth  of  a  start  in  the  j 


wl’I  bo  recalled  that  Shawinigan  jngs  Off  Sharply  j  - - 

chemical  activities,  which  have  pro-  -  *  ;  A(  2.’i9  1 1 1  Tons  Shows  Con- 

gressively  increased  in  importance.  I"  i  -  '*  i»  i.  r  i  u  i 

were  an  outgrowth  of  a  start  in  the  POSITION  STRENGTHENED  tradion  Both  from  October  and 

industry  resulting  from  needs  in  the  I  -  I  November  Last  Year 

last  war.  |  Annual  report  of  Drydcn  Paper  |  - 

+  <•  +  jCo,  Limited,  for  fhcal  year  ended!  Ottawa  —  Production  of  steel  in- 


and  credit  sliould  he  givc.i  to  the 
Bank  of  Canada  and  the  Nation.'il 
War  Finance  Committee  for  I  li  e 
manner  in  whicli  they  have  con- 


Do.. 

!.■?(  Pref... 

.25 

<4 

■17.716 

Do.. 

Extra  .... 

.05 

6,543 

Do., 

•Jnd  I’rcf.  . 

.15 

(4 

.54, .556 

Do.. 

Extra  .... 

.05 

1S.1S6 

C.an.  far 

I’rof . 

..5;; 

Arr 

].5l).(I.V) 

f.an.  fon 

vcrtcr.5  ... 

..50 

Q 

8,668 

fan.  fottons  . 

Q 

40.733 

Do.. 

I’rcf . 

1.50 

(4 

.50,106 

fan.  Fairb  ks  M.  Pf 

3.. 50 

Q 

16,863 

xCiin.  Fire  . 

2.00 

K 

40,000 

fan.  For. 

Inv.,  Pref 

2.00 

Q 

1.5,63'J 

fan.  (Icn 

.  Electric. 

2.00 

<4 

377.660 

f.'in.  (Icn.  Inve.stni. 

.15 

Q 

60.088 

rcoord  at  the  close  of  business  on  the 
31st  Dcce.T.bcr  1943.  The  Transfer 
Books  will  not  be  closed. 

By  Order  of  the  Boar, . 

S.  M.  WEDD, 
General  Manager. 


!  THE  SHAWINIGAN  WATER 
AND  POWER  COMPANY 

NOTICE  is  hereby  given  that  a 
dividend  of  twenty-three  (23c)  cents 
per  share  has  been  declared  on  the 


i.'!!n.3s  December  31,  1943,  paj-able  February 
lo.iKHi  2.3.  1944  to  .shareholders  of  record 
January  18,  M44. 

K"  By  Order  of  the  Board. 

h.  g.  budden. 

iTirsi  Secretary, 

Montreal,  December  27, 1943. 


Provincial  Paper  Limited 

Notice  s  hereby  given  that  Regular 


by  PROVINCIAL  PAPER  LIMITED 


-xC'an.  Iniiemnity  ...  .3.(K) 
Fan.  Inilii.'stric.'!.  Pfii  l.T") 
I'un.  I,ight  &  Power  .."id 


Simpsons  ’’A”  and  Noranda  were  I  '  eiiiuci  .  c... 

firm  spots,  former  moving  up  3  and  !  j.  I  Annual  report  of  Drydcn  Paper  |  - - 

latter  1>.  Abitibi  7  per  cent  pref.  „  ,  .  Go.,  Limited,  for  fbcal  year  ended!  Ottawa  —  Production  of  steel  in-  ^  . . . .  . . .  .  .  ar..ui.u.i.  .ei  im. 

came  out  up  S’s.  Canadian  Bronze,  interest  in  Interna-  5943,  .chow.s  a  size-  |  gots  and  casting.^  during  November  {Qj,y  Loan  Bends  arc  now  sellin.g  at  I’cntrai  ('an.  t/ian.. 

Can.  Converters.  Can.  Locomotive,  |  i 2,39.444  net  toms  compared  .j  p.-em  um  over  ihe  issue  pr’ce  of  ^p7r7!•c^’TruFt 

and  B.  Greening  Wire  all  added  a  I  f7r  preceding  .vear  des-  with  271.976  tons  in  Ociobcr  .and  pa,-  and  most  Provincial  and  Muni-  cL^honoiir  Vilians! 

point  while  BC  Power  “A"-  Pkird  !  ,  7  k  k”  "  ^  7. 1  t'lc  fact  that  mills  of  company  270.812  tons  in  November  last  year 

a.id  international  P.&P.  pref.  capacity  according  to  figures  of  the  Dominion 

_ ,  _  i  by  tne  rioii.e.  ir  me  u.o.  crude  ,i,,rinn,  .ina,,,-  i-oi-imv  p.nrpmi  .ciinfMitiri:  vviMinni  niiow- 


diicted  their  operations  d'oring  this  ran.  Oils.  Pref.  ...  2.on 


difficult  period. 

Tile  First,  Second  and  Third  Vic- 


('.'in.  Westingiiousr. .  ..->0  Q 

('.an.  avircbound  "A  ’  ..hT'i  Avr 
1 'a  mat  ion,  1st  Pref.  I.IKI  Q 
(’cntral  ('an.  t/ian..  2.00  Q 


prices  for  crude  oil  —  higher  oil 


ail  moved  up  i  and  B.  A.  Oil  added 
-i.  On  Curb  market  B.C.  Packers 
moved  up  lU  while  Cons.  Sand  & 
Gravel  pref.  came  out  up  3. 


point  while  Nova  Scotia  lost  3. 


price  goes  up,  prices  elsewhere  arc 
likely  to  bo  advanced. 

4*  *5* 

The  bulk  of  freight  operations  of 


dcpcbcia- 1  year  out'put  of  stocl  uigotsand  direct 
m  ^  T  write-off  both  .slightly  h’gher,  Lteel  castings  totalled  2,769,156  net 


I  during  period  under  review.  Bureau  of  Statistics.  Without  allow- 

I  Drop  in  profits,  the  report  points  ance  for  Sundays  or  holida.v.s,  this 


re.sponding  improvement  in  va  uc 
during  the  past  year. 


I  jjrop  m  piorns.  me  icpuri,  iiouiis  ance  lor  ouiioajs  01  nuiiua.wi,  analvx.ing  the  re.siiits  of  these 

j  out,  was  due  to  critical  labor  -situa-  was  equal  to  a  daily  production  of  Loans  it  is  verv  gratifying  to  all 
;  tion  wh'ch  prevailed  and  to  some-  8.648  net.  tons  last  montli  compared  „r>neerned  io  not'ice  me  'inereose  in 


fhertered  TruFt  .. 

3.00 

Q 

forlicnoiir  Willans 

.03 

Int. 

fomm.  Alcohol  . . . 

.0.5 

Int. 

Do..  I’rcf . 

.10 

Q 

fon.F.  P.akcrir*  ... 

.20 

Int. 

N(‘on.‘«unirrs  Gns  , 

2.00 

(4 

Crown  Jtcllcrbach  . 

J2,5 

(4 

l>(b.  Corp  * 

2.. 50 

Arr 

Dome  Mines  . 

.40 

y 

Dom.  fo.al,  Pref... 

1..88 

Ait 

r.’Dom.  I'Mrc  . 

5.00 

s 

Tiom.  Foundries  . . 

.55 

operations. 


During  the  first  H  montlis  of  this 


m  I  Ibom  the  Head  of  the  Lakes  as  far  „ 

bharp  JO-Mos.  Drop  I  3,  Toronto,  one  vessel  unload- 

In  Gold  ProdurlioU;  i"*?. as  late  as  December  18.  keing 


earnings  after  all  charges  were  tons  compared  with  2,85i,52'7  in  the  lW<e^-^^en\^emirf"of  ^•17''^', 

than  half  those  for  previous  year,  jjj-p  Q,,rt  of  la-sc  year  2  456  463  nc*  t  of  an  po.:- 

e  eniial  to  53  eentu  a  share  on  !  t  >  a  ,  ,  00.  ois  nc  buyers  than  was  the  case  :n 

g  equal  10  oj  cents  a  snaie  on  yoars  ago.  ,u„  i  -Me 


Production  of  gold  in  Canada 
during  the  first  ten  mon  hs  of  this 
year  according  to  the  Dominion 
Bureau  of  .Statistics  amouiited  to  3,- 
131584  fine  ounces  as  compared 
wiili  4.n2..56S  ounc  s  in  the  co:tc- 


Firsl,  it  shows  that  the  Victory  Do..  I’rfo . i.p 

Loan  organization  nis  siea.iiiv  irn-  Honi.  Oilcloth  . -io 

,  r.  .  ,1,  .  Do..  I.xtra . to 

proved  its  efficiency  and  there  is  Doni.  Textile  .  1.2.3 

now  a  hotter  coverage  of  ail  po.i-  Do..  Pref . i.T.j 

sible  buyer.s  than  was  the  case  in  Dom.  AVooilciv!,  Pref  .»• 
the  earlier  Loams.  Second,  this  wide  ^  j!;!^Vte'fpro(b' PM  ia.i 

distribution  of  Government  Bonds  kast.’  Theatres’ _  .'•'V) 

should  supply  the  purchasing  pow'cr  xF.ast.  Town.sh.  Tel.  .2.3 
that  may  be  needed  diiring  the  pe-  ^’.^n^VVef.  ‘uTU 

nod  of  readjustment  following  tho  xiCxccl.sior  Life  _  i.oo 


.2.3  Q 

I.T.J 

.60  Int. 

! .  .30  C) 

.2,-.  Q 

..10  Im. 


si.57.'>  holders  of  record  at  close  of  busi- 
40  000  December  l.jth,  1943. 

27.T!n(K)  (Signed)  W.  S.  BARBER. 

TJ.ooa  „  .  _ 

so.iHio  Secretary-Treasurer. 

.00.000  - - 

75,0(H) 

Broulan  Porcupine  Mines, 

.3,000  I  .  t,  1 

Limited 

291.  m 

fersonaJ  Liability) 

..r^i  DIVIDEND  NO.  11 

4oi!200  .Votice  Is  hereby  given  that  an  Interim 
9,00(.*  Di'ideinl  of  Four  and  a  half  cents  per 
327,7."i'i  •‘^I'arc  in  Canadian  fund.s  has  been  de- 
.3.3.123  clarod  on  the  i.ssiied  Capital  J^tock  of 
4.3, .30)  the  Company  and  will  he  paid  (!c.s.s 
210,000  deductible  taxc.s)  on  February  29th. 

70.000  1944,  to  .shareholders  of  record  January 
3,'!7..300  olst.  1944. 

33,900  In  order  to  conserve  paper  and  reduce 
.38.10(1  dividend  distribution  expenses,  the 
li.’;.30  Hoard  plans  to  pay  two  dividends  in 
4, .300  1944.  the  current  dividend  and  a  further 

10,000  dividend  later  In  the  year. 

2.(i38  By  Order  of  the  Board. 

7?!!-  Ll-  R-  MICHLM'iP.. 


Lie  available  vessel  space  3va6  d'*  interest,  etc.,  absorbed  about  $10. 


ill  the  first  11  month.s  of  1942. 

Output  of  ferro-alloys  for  Novem- 


ported  as  folio-*  (figures  for  the 
like  period  of  l.ast  year  in  brark- 
rts):  cement  6.378,473  (8,175.243) 


'  J-  '  '•  J  ’  t  1  .!  I  vbrtcd  to  serve  emergencies  that  -.no  mn-p  at'noGgqi'  denlction  wa? I  '-'hiput  Oi  lerro-atioys  lor  iNOVcm-  ^f  the  masses  whe,.  .  ,^0.  j-rci.  i.xs 

spending  period  of  .aat  y.a  ,  a  oc- 1  developed  in  the  grain  trade.  kncOO  lower 'at  .510,178  and  I  7''  •^‘^•^blled  16.169  net  tons  compared  consumers’  goods  is  flior’.  and  in  xdencr.-il  Trust  _  1.2.3 

^  ■  ft  Hundreds  of  cars  were  being  rushed  Hnnrc'eia'ion  about  S5  000  higher  'at  I  16,733  net  tons  in  .same  month  this  way  it  will  help  tli<'  Govern-  xOnriericl,  Kiev . 30 

c®idak  pSucU  "'“I  '»  “">■  mop,  in  ip.  Priori,  coal, 'ol  pdcPP  5, T.':;:;  ,7^ 

C.anada.s  icart.ng  mine.ai  p.oaucu  ^rain  to  Port  Arthur  andic-nnn  o,  unoOOO  Reoort  state-  year  outpu-^  was  201,649  net  tons  com-  and  avoid  inflation.  '  . 

during  Hib  -^ame  months  (-ere  re^-  yvilliam.  ! ‘hat  ‘‘as  the  ‘StandarrSfits’^  ^  A  report  has  rec( 

likp^'per^  of^lnri  veo77i  ^iwiu-k-  as  Canada  .Steam- j  p-ofits  tax  purposes  and  the  like  parent  la^t  .year  ^  ^  Investment 

etsi-  cement  6.378473  (8  ’75945)  concerned,  the  latter  part ,  pro\ision.s  for  cieprecia-  "  '  '  "  .  ciation  of  all  Cana- 

barrels’  *  elav  p-cd’ucfs  ,‘S.3*.3n3 ')S5  pf  i-i'b -se^on  worked  out  profitably .  tion  and  depletion  have  not  been  Lower  Earnings  Seen  ties  which  have  b< 

So670);  ■  coal  14,i31.904  '  (13.-  movement  of  gram.  j  ^^yoed  with  the  tax  department,  the  difficulties.  This  sh 

478  943)  tons-  fcklspa’-  ’’1 9''3  (18-  j  actual  liability  for  income  and  c'--  ^  or  juii^anio  CiUiiipdiiv  pj.^ 

0,51 ')';  g.vp.sum’. 330, 40'5  (‘.307.635)  tons’;  jKelvinalor  Earnings  j  cess  profits  ti.xes  cannot  be  do:cr-  ,p  .  ^  .j.^  .Sangamo  Co  "-[pde  in  readjustinj 

Vme  T'56  60j  i739  309)  lor---  natural  ^  .mined  and  may  be  cons  dcrabiy  J  no  .'sangamo  (..j.,  obligations  of  a  m 

gas  34.99,5,634  000  (.53,67(^..569.O00  >  |  .Are  Sliglllly  Higher  |  binhcr  than  the  amount  .shown.-  cipalities.  'The  City 

rub>  Met-  c-cmmerc’a!  «a|i  28’’ 226 '  [  .3fier  all  charges,  net  earnings  arc  rcncc,  pici^aeni  or  compai.j,  w.ii  oouver.s  refunding 

(  -’8-!  iS.3  '  tons-  •diver"  14  5S0  407  I  Tnrentn _ Kelvinnior  of  ranmi  j  "’mw  n  dov,  n  at  $79,576  for  fiscal  probably  show  a  dec, me  in  earnings  gj^co  approval,  an 

<17 -'85  197)  fine  niinee;  '  i  t  n-j  „r.^i  ;i!.  j-o-.  ’  ybar  under  review'  as  compared  w  ith  f°’'  1943.  perhaps  enough  to  eiimin-  portion  of  tlio  out 


terminal  ion  of  hostilities.  Third,  it  Koumlation  Co. 
w  ill  reduce  current  spending  power  iTeim.an.  A^  j..  pm  i.-jO 
of  tne  masses  when  the  suooly  of  pref  i  3S 


Do,.  . Q 

xGr.  Uakc.s  Tow.  Pfd  l.To  Q 


478.043)  ton*;  fcklspar  2t.92.>.  (18,-! 

031);  g.vp.sum  330,405  (.307.655)  tons;  j  Kelviliator  Earnings 
lime  7S6.6‘)3  (7.32..509)  lor.s;  natural!  ,  T 

gas  34.993,634  000  (.53.676..569.O00 >  |  -Are  slightly 

cubic  feet:  commercial  salt  282,226'  .  . .. 

(28-!  iS5'^  tons;  'diver  14,530,407!  Toronto. — Kelvinator  ol 

(17,283.127)  fine  ounces.  I  Limited,  London,  Ont.,  and  its  Can- i 


tw  o  last  vcir  x^c.ar  Wc.^t  Life."  U 

lu  Ol  lasi  year.  Investment  Dealers  Asso-  Oreeninp  Wire . 1.3  Q 

__  „  ciation  of  all  Canadian  municipali-  xGuarantee  of  N.  A.  1..311  (tj 

rr  Earnings  Seen  ties  which  have  been  in  financial  f “-iv 1-3  ’o 

For  SaiDsqnio  Comnanv  diffiralties.  This  shows  that  during  xGuciph  invest.  On’t!  i!-;.'.  . 

I  or  ouil^amo  l^Ompanj  y^ar  progres.s  has  been  .\<luclpJi  Trupt  _ _  j/j-'t  s 

",  made  in  readjusting  tlie  debenture  xHalifax  Fire  -j''  s 

Toronto.  -  J  ho  .Sangamo  Co.,  ohiimiinnc  r,f  =  rmmhor  of  mnni-  ^Ham.  Cotton,  1  ref.  .-Ii)  (J 

T 1/4  nr./.or'iinrr  lo  f'cnrtrn  w  T  a„  Obligations  ot  a  pumbcr  01  muni  3^.  pp  common  .  .m  im. 

Ltd.,  according  to  Gooigt  \v.  Law-  cipalities.  The  City  of  North  Van-  iianiing  carpets  ..  .u)  int. 

rcncc,  president  of  compai.y,  wnl  couver’.s  refunding  plan  has  been  11(^11,  Renfrew  anti 
probably  .show  a  decline  in  earnings  approval,  and  a  .substantial  o' 

for  1943,  perhaps  enough  to  eiimin-  portion  of  the  outstanding  deben-  Do..  20%  .  !‘J0  Q 


yiKETlNG  fX.ATTENDEn 


Toronto. — A  siiarehoiders’  r.icot- 


-i/iHri  t *  ppfwil*  r’^^O, 430  In  prcvious  veaf.  and  camcd  atc  cxcess  profits  tax.  lures  have  been  surrendered  for  iiimt.s  kimheil '-A”.  ..30  ini. 

orator  Pomnanv  "of  Panada  1  im't^i  ''""Pitis  has  been  increased  to  $272.-1  f!‘ib  company  IS  attempting  to  exchange.  However,  no  plan  for  ..rp-n’i!;;’.,  .  ..■--I 

erator_Compan.v  .of  Canada  Lim. ted  |  p^,.,  j  tamtam  the  $1  dividend  rate  made  readjustment  of  the  debt  of  the  S* 


Toronto,  Ontario,  Deccrriber 

.Seera'ai.v. 
23,  1943. 

Do.,  Pref . 62Vi 

O 

3,7.50 

Tha.vcrs  T-td.  Pref,.  ‘2.00 

Arr 

10.100 

Tip  Top  Tailors  ...  .07Uj 

« 

6,000 

Do..  Pref . 1.7.5 

Q 

1.8,431 

I'or.  Gen,  Tnt.xt  . . .  1.00 

1.J 

50.000 

Toronto  Mortg-asie  .  1.25 

<4 

24,662 

-xTru.*t  &  Guarantee  I.OO 

s 

2.5.4.S2 

'Diekctt  Tobacco  . .  1.75 
Trader'.'?  Fin.  "A” 

Q 

o5,(X)(» 

Preferred  . 1..50 

<4 

36.8.5.5 

xUnited  Bonds  Sh..  .1.0 

Q 

2,6c*5 

1  nited  Fuel  Inv.  Pf.  .7.5 

Q 

67, .500 

A'iau  t/imited.  Pref.  1.25 

Q 

31. ,82-5 

AVab.asso  Cotton  ..  1.00 

69,60:; 

xAVaterloo  Trust  . .  2. .50 

s 

25.001) 

■Wesfn  Assur.,  Prof.  1.20 
We.sfn  Grocers . 75 

s 

IS.OOO 

(4 

12.70« 

Do.,  Pref . 1.75 

Q 

20,630 

Weston  Geo . 20 

Q 

S0,SK^ 

avilsils  Ltd . 25 

Q 

33.625 

Wright-Hargr.  .06!  i 

Q 

CJ 

42 

,185,133 

orator  Company  .of  Canada  Limited) 
and  Refrigeration  Supplies  Com- j 
pany  Limited,  report  for  fiscal  year 


Working  Capital  Cp 


ing  of  the  defunct  Toronto  Bolt  |  bi^bd  September  30ii,  194.3,  net 
Line  Railway  Co.,  was  called  fori  Pcofit  of  $157,821,  after  dcprecia- 
th  s  week  and  no  one  showed  up.  It  I  tion,  ta.xos  and  other  charges.  This 
w-a.s  an  echo  of  a  bubble  that  burst!  equal  to  $1.58  a  share  on  com- j 
in  1SS9,  leaving  real  esiato  .spccuia- :  _stock  .and  compared  with  j 

tor.s  holding  potentially  residential!  $159,157  or  .$1.39  a  share  the  pre- 


necessary  by  lower  profits  on  war 
orders.  About  73  per  cent,  of  fa- 


xlmpcrial  Life  . 3.7.3 

xlixl.  Mtge  &  Tnift  1.6> 


X— .Not  yet  rlcclarod. 


Balance  Sheet  shows  a  healthy  im-  ciiitie.s  are  still  being  devoted  io 
prove.ment  in  net  working  cap  tal  • 


don,  ta.xos  and  other  charges.  This  position  w-h:ch  amouiRed  to  .$8i3,227 
vas  equal  to  $1.58  a  share  on  com- j  9-3  compared  with  $7/.7.411  at  end 
non  stock  .and  compared  with  9^  previous  year.  Current  assets  m- 


government  work. 

NEW  C.I.P.  DIRECTOR 


of  North  Vancouver  has  inteicoi.  Coal  .  i.oo 

yet  been  found.  ,  I’ref.  ....  i.w 

.  u  „  Int.  Bronze  Powder.  .20 

Nc'vV  arrangement.s,  by  the  issue  _  Pi-gC . 571 

of  refunding  debentures,  with  the  int.  Mi'iiinf:.  Pr'e’f!!!  l.'oo 
crieditors  of  the  City  and  School  tnt.  yietai  ind.  ’’-V’ 
District  of  Brandon  and  the  City  i„t. ‘■'pa’ints"  Pref'.! I’.r.'o 
of  Portage  la  Prairie,  have  been  int!  Pow'or,  Pref!!!!  L7.3 


$159,157  or  .$1.39  a  share  the  pre-  '’c^9'Scd  by  about  $100.()00  to  $1,080.-1  ^t  a  meeting  of  directors  of  Can- 


aiid  aio.'ig  the  route  of  its  two  looii.s.  •,  'lous  year. 

Part  of  the  unused  .sy.stem’.s  tracks  .  balance^  sheet  listed  curren 

went  to  France  in  the  First  Great  1  SJ.323,637  and  current  lia 

War  to  help  carry  Allied  reinforce-  j  bilities  $749,038.  This  left  nc 


445  while  current  liabilities  show  a  .  Q<jian  International 


Panel-  Gn  Rich-  brought  about  and  temporary  plans  Investm.  Found.  PM  .7.3  Q 
ondon-Om.  wS.  ot  ndj,./l„d„t  made  ,vi,h  thd  bond-  -.'t;  ’J’' 


Company  Meetings 


Bajt'iuc  Canadienne  N'ationale, 

annual  meeting  in  Montreal  on 
.Saturday-,  January  Sth.  1944,  at 
noon. 


The ‘balance  sheet  listed  current  reduction  of  $50,000  at  .8207,218,  ard  G,  Ivey,  K.C..  London,  Ont.,  was  of  adjustment  made  with  the  bond 
assets  of  Sl.323,637  and  current  lia-  Inventories  are  .$75,000  higher  at  ejected  to  the  board,  filling  an  ex-  of  several  other  municipal 

bilities  $749,038.  This  left  net  '^686,302;  receivables  arc  up  about  -sting  vacancy.  Mr.  Ivey  is  president  *f*os  in  Manitoba, 
working  capital  at  .$576  599  com-  '“540,000  at  $234,859;  investments  up  Northern  Life  Assurance  Co.,  and  .*^*0  municipality  in  New  Bruns- 
pared  with  $401 763  the  nr-’vious  $104,982  and  cash  down  connected  with  many  other  con-  or  Noya  Scotia  is  in  defaul 

year  end  .$85,500  at  $37,969.  Payables  arc  perns,  being  a  director  of  the  Bank  "'''ff'  ro-spect  to  principal  or  interest 

_ .$20,000  lower  at  .$82,385  and  tax  re-  of  Montreal  and  of  Bathurst  Power  f”  fh®  Province  of  Ontario,  £ 

■serves  down  $30,000  at  $102,076.  &  Paper  Co.  P’«ri  for  refunding  the  debts  of  th( 

Payore  Consolidated  Discussing  in  the  report,  operating  ,  separate  School  Boards  of  th< 

„  ,  „  .  ^  conditions  during  year  F.  A.  Sabba- 1  ’  former  municipalities  of  Windsor 

Sale  Gets  -Approval  ton,  president,  states  that  the  sus- '  In  ThlS  ISS1J0  Windsor  and  Sandwich,  ha; 


Do.,  ri'pf. 
I-ako  Dufuult  .. 
Lambilon  Loan 
Do.,  Extra 


Wick  or  Nova  Scotia  is  in  default  landed  B.ankins'!!!  keit 

with  respect  to  principal  or  interest.  Lang  &  Sons . iji 

In  the  Province  of  Ontario,  a  McColL  ifi-ontciiac. ,  .15 

plan  for  refunding  the  debts  of  the  porcupine  i!'n 

separate  School  Boards  of  the  x Manufacturers  Life  e.no 


Toronto.— Shareholders  of  Payor; 


tained  demand  for  both  kraft  jniip 
and  kraft  paper  products  permitted 


In  This  Issue 


Consol’dated  Minc.s,  L’m'.tod,  at  a  the  mills  to  operate  at  full  capacity 


sipecial  general  meeting  held  here  throughout  the  year.  Sales  were  cf-  N'ew  Records  Established  This 


Pages 


Banque  Canadienne  Nationalc,  an- j  recently,  approved  a  by-law  pre-  fected  at  government  fixed  ceiling  j 

nua!  meeting  in  Montreal  on  Fkiday,  viously  enacted  by  the  directors  prioe.s.  w'hich  were  reasonably  satis-  j 

January  8th,  1944  at  noon.  authorizing  the  sale  of  fhe  com-  factory.  j 

-  pany’s  undertaking,  property  and  - - -  I 

Scythes  &  Co.  Ltd.,  annual  meet-  asseis  to  H.  P.  Carver,  of  Boston,  .Armistice  GclS  Gootl  i 

ing  in  Toronto  on  Friday,  January  Mass,  or  to  a  company  which  is  I0  ‘  _  ! 

.Sth,  at  noon.  bo  formed  shortly.  j  Results  In  Drilling  j 

- -  The  company’s  liabilities  have  ;  -  ! 

Kelvinator  of  Canada  Limited,  been  paid  by  Mr.  Carver,  who  re- i  Toronto.  —  Hole  No.  34  at  Armis- ! 


Kelvinator  of  C  anada  Limited,  j  been  paid  by  Mr.  Carver,  who  rc- '  Toronto.  —  Hole  No.  34  at  Armis- 
.anmial  meeting,  in  East  London,  ceivexi  an  a.ss:gnmcnt  from  the  va- 1  tJee  Gold  Mines  was  making  regular 


Ont._  on  Wednesday,  January  12th.  rious  creditors. 

1944' at  1.30  p.m.  '  Payore  Con'solidatcd  is  to  receive  I  be  completed  .soon."  I  r.  ""T  J  ’i  '  ^  i 

-  562,569  shares  of  the  new'  corpora-  Hole  is  directed  to  cut  the  w-ide  Hank  of  foront 

The  Provincial  Bank  of  Canada,  tion  out  of  an  authorized  eapitali- j  cai'bonate  zone  cut  in  two  earlier  !?!,"«, 

iiiual  meeting  in  Montreal  on  ^''‘tion  of  3,500,000  share.*,  $1  par.  boles.  Nos.  32  and  33,  and  at  a  point  "a  Biouer . 

hursday,  January  J3tli  at  noon.  !  - -  ’200  ft.  ivcst  of  No.  32.  No.  33  was  T'be  Editorial  Page  . 

- -  I  IJp.,yy  Sales  of  Honrls  ibc  best  of  the  first  two  holes  in  A  Pag?  of  Hints  for  InquTin 

The  rrovinclal  Bank  of  Canada.!  *  '  '  !  the  zone  and  inter.‘'ccled  23  ft.  of  Investors . 


pro-grees  at  last  report  and  should 


Year  by  C.  N.  R.  —  Y'ear  of 
Growth  Reported  by  Provincial 

Bank  . . 

Ilslcy  Says  Pressure  Groups 
Must  Be  Resisted  —  Trend  of 
Borrowing  in  U.S.  Contrasts 

With  Last  War  . 

Year-End  Review  of  Canada’s 
1943  War  Production  Effort — 
Busincs.s  and  Financial  High¬ 
lights  of  19-13  . 


.annual  meeting  in  Montreal  on  zation  of  3,500, (XX)  share.*,  $1  par. 
Thursday,  January  J3tli  at  noon.  !  - - 

•  Heavy  Sales  of  Bonds 

The  rrovinelal  Bsink  of  Canada. ! 


Hole  is  directed ‘to  cut  the  w-kle  Th^on?® 

Tbonate  zone  cut  in  two  earlier  Annual  Ueports  -  The  Otla-  _ 

lies.  Nos.  32  and  33,  and  at  a  point  Diouer . 3 

0  ft.  west  of  No.  32.  No.  33  was  T'be  Editorial  Page  .  6 


J  Ihailcybury,  Havvke.sbury,  and  .Stur¬ 
geon  Palls  which  are  in  default. 

It  i.s  reported  that  a  new  plan  of 
reorganization  of  the  City  of  Mont- 
„  real’s  funded  debt  will  shortly  b"' 
^announced.  This  default  has  lasted 
over  three  years  and  previous  ef¬ 
forts  to  arrive  at  a  settlement, 
satisfactory  to  all  concerned,  have 
'  failed.  It  i.s  to  be  hoped  that  the 
new-  1  •  n  wil!  be  adopted. 


annual  meeting  in  Montreal  on  ] 
Thursday^  January  13th.  ; 


To  U.S.  In  Ocloberjcorc  carrying  values  ranging  irom  jjj-gc  Decentralized  Industry  for 


.01  oz.  across  3  fet,  to  .19  oz..  acros.s 
2.5  ft. 


„  I  Ottawa.— Net  sales  of  securities  by  .  .  j  . 

Tile  B&nk  of  Hnnu^I  C3n<i^ici  to  othor  countries  <iiirin5  i  Vriliies  vvcrc  contBineo  ii 

meeting  in  Montreal  on  Thursday,  Ootoi3er  inri-pascd  to  S^i  too  000  ^  9-foot  section  of  core  which  aver 
January  13th.  at  11  a.m.  Mom  $2,600^  in  Sentember  The  aged  $5.60  per  ton.  '  ' 


N.ational  Good  ■  — 
Ignore  Inflation?.. 


Highest  values  were  contained  in 


January  13th,  at  11  a.m.  from  .$2,600,000  in  September.  The  j  aged  $5.60  per  ton. 

-  expansion  in  sales  of  Canadian  bonds  | 

Bank  of  Toronto.- annual  meeting  to  the  United  States  in  October  was!  Xdvrniltpr  Oiilniit  Of 
in  Toronto  on  Wednesday,  January  f^e  chief  factor  in  the  increase.  I  111  xx. 

19th  at  11  a.m.  jxjet  sales  to  the  United  States  PoB’Cr  Sliglllly  Higher 

amounted  to  $21,800,000  of  w  hich  |  - 

The  ,  nnulacturers’  Life  Insurance  Canadian  bonds  accounted  for  $20,- 1  Ott.awa.  —  The  Dominion  Bureau 
Co.,  a^ual  meeting  in  loronto  on  ooo.OOO.  Net  sales  to  all  countries  of  Statistics  report 


Imjiosing  Record  of  Food  Ex¬ 
ports  from  CaiKida  Last  Year 


utility  companies  operajing  in  the 
Province  of  Quebec  liave  become 
al.armed  at  the  recent  announce¬ 
ment  of  the  Province  of  Quebec 
that  the  Province  proposi^  to  ex¬ 
propriate  the  olcctrie  light  and 
power  departments  of  Ihe  Montreal 


9  Assuming  that  the  Province  is  cor¬ 
rect  in  its  belief  that  it  is  in  the 


Do.,  Pref . 

.i7'i 

Q 

•26.2.50 

Mclcliers  Di.st.,  Pref. 

.30 

s 

37..500 

Midland  I-o.an  . 

.40 

S 

1,440 

Monarch  Life  . 

1.20 

3.2410 
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s  s'.nrx)  Small  Surplus  For 

Q  r.Lw'i  United  Oils  SliOBii 

(i  61,121  _ 

Int  47  07S  United  Oils  Ltd.  for  the  fiscal 

Avi-  (’iJi.’iKii)  year  ended  September  30,  1943,  re- 
Jnt.  202,.hi7  ports  income  of  $8,299,  against  e.x- 
i?t  I'wn  Penditures  of  $8,229,  leaving  net 

q'  23!80o  Pi’<5fit  of  $70. 

Q  i.i,i2.">  Balance  sheet  shows  $1,508  ('ash, 
n’7!i7  accounts  receivable,  $283,946 

7!ifi7  investments  in  other  companies, 

Q  10,0/11)  and  $15,336  in  royalty  holdings, 

tH  11-’'^  Liabilities  included  $7,500  notes  un- 

q'"  ii.V0(V3  discount  with  the  bank. 

Ci  ssii!?^!)  Investments  at  the  end  of  ttie 
s  oo.jXM  latest  year  included  290,395  share.s 


listed  and  unlisted  industrial  and 


Arc  Sharply  Loivcr 

Ottawa.  —  Sharp  reduction  in  sup¬ 
plies  of  canned  fruits  and  vegetables 
in  comparison  with  last  year,  re¬ 
flecting  the  short  crops  of  1943,  can¬ 
ning  materials  shortages  and  labor 
problems  are  reported  by  the  Domi¬ 
nion  Bureau  of  Statistic.*. 

Stocks  of  canned  fruits  held  by 
canners,  wholesale  dealers  and 
chain  store  warehouse.*  on  October 


(Zianned  vegetables 


Decline.*  were  recorded 


Canada  Iron  Foundries  Ltd^  special  pared  with  $92,500,000  in  the  same  November,  compared  with  3,4.58,568- 
meeting  of  shareholders  on  Thurs-  1  pei-jod  of  last  year.  (XK)  in  October  and  3,188,797,000  in 


day,  January  27th  in  Montreal. 


ruary  2nd  at  11  a.ni. 


Sales  of  securities  to  other  coun- 1  November  last  year, 
tries  in  October  totalled  $27,900,000  j  On  a  daily  basis 


the  corresponding  month  last  year,  diistry.  ^ 

Purchases  from  other  countries  During  the  11  months  ended  Nov- 


—  Canadian  Busines.*  Index. . 
Stailsticai  Review  of  the  Secur- 

10 

ity  Markets  ... 

IHYE$T0R&  AND 

MINING  INDEX 
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Con.  Converters 

Moirs  Ltd. 
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t-\ 

Poyofc  Cons. 

12 

Can.  N.  Power 

2 

Porto  Rico  Pow. 
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P.oviiiriol  Bank 

2 

Cent,  Zcbollos 

9 

RiO  Brnvo  Oil 

9 

l..’)7L  Q 
.08  Int. 
1.75  Q 


Im.  .fO.iKKV  vo^rptahlPs 
Int.  I.-.o.nno  vc„ei.aDieb. 

Q  .so.  toil  Because  of  the  limited  supplies. 
77. ills  Wartime  Prices  and  Trade  Board 
authorities  have  sought  to  make  the 
i()!'j.'io  canned  vegetables  avail'able  as  far 
701. is7  as  possible  to  areas  where  fresh 
"'n'/MM)  ®^PPl'^  cannot  be  obtained. 

loLsS'i  MELCHERS’  WARRANTS 

Announcement  is  made  by  Mel- 
jiiiboo  cbers  Distilleries  Limited  that,  at  a 
7i,7!)S  meeting  of  the  Board  of  Directors  of 
fti'soo  company  lield  on  December  K, 
3(ia!!)(i)  cancellation  and  terinin- 

fto.ooo  ation  of  tlic  fractional  warrants  for 
106333  °bc-quarter  preferred  and  common 
23!  120  share.*  of  the  company  to  December 
20.000  31,  1944. 

J..‘30O  _ 

13  betroleum  output  up 


VVIIN-J.  VTTiy  JlclimiUl  x\  ‘  . 

to  industry  in  the  Province  if  the  ncSton'Ramf  !! 

acquisition  of  these  properties  was  Do..  Pref . 

done  in  an  arbitrary  fashion.  Rivei'.*ide  .silk.  I’ror 

Due  to  the  uneertainty  arising  ;!:[•  ]""J!'  p°pe,.“rf 
from  the  Premier’s  announcement  So-tiies  &  Co.,  'll/i! 

Pubii'j  Utility  Bonds  in  Quebec  Do..  Extra  _ 

liavc  reacted  sliarply,  but  ail  other 


I.l2'.j  Q 
..jO  q 
.2.3  Arc 
.7.'<  An' 
..■>0  Int. 


rla.'se.s  of  bonds  have  improved  Sheep' r?rek'Goid.‘.'!  '.03  "(a' 

steadily  in  price  during  the  year.  .'*honviii  w  ni.«.  I’ref.  i.!.*  Q 

The  Dominion  Government  lias  Mines  . 30  Int. 

been  abl^e  to  finance  its  war  effort  snm,^}.’‘pTi,';r. ’pk  i!w  Q 

at  con^sidorabiy  lowpr  interest  rates  Soutli.  Can.  Pw.  Prf  1.50  Q 

lliaii  in  the  first  OreaL  war.  Cer-  f>tandanl  Fuel.  Pref  L'.OO  Arr 


-  I  Purchases  from  other  countries!  During  the  11  montns  enoeci  iNov-  Davies  Pete 

The  Mutua-I  Life  Assorance  Co.  oft  during  the  month  amounted  to!  ember  30,  output  totalled  36.81S,-  Distdicis  Corp 
Cani^  annual  meeting  In  Water- 1  $6.800, CK)0  compared  w'ith  $7.600,- 1  140  000  kilowatt  hours  compared  p^per 


loo.  Ont.,  on  Thursday,  February  3rd  000  In  September  and  .$4,800,000  in  with  .33, 946,747, OCX)  in  the  same  per-  oryden 

at  1  p.m.  September,  1942.  Sales  during  the  iod  last  year.  East  Crest 

-  ten  months  ended  October  amount-  E.xports  of  electric  power  (o  the  |'  r 

The  Shswlnifan  Water  <1:  Power  ed  to  $'238,700,000  and  purclnses  United  States  in  November  declmcd  Pnoih  iis  bii 

Co.,  annual  meeting  jn  Montreal  on  $80,800,0(X);  in  the  like  period  of  to  197,652,000  kilervatt  liours  from  &riii:-Wihkrne 

Wednesday,  February  16th  1944  at  last  year  sales  totalled  $114,(XX) j. last  year’s  206, 191, (XX).  The  decrease 
10.30  a  m.  and  pur(:haae6  $31,500,000.  1  was  in  secondary  power.  Howard  Smiih 


*5  Poyol  Bank 
J  Royalitc  Cd 
2  RtjsscM  ln('J 
5  '^a:hfgo  River 
1 2  Sonaomo  Co 
V  Scythe's  O  Co 
9  vMi-awinigan 
^  yiell  Explor. 

9  5'lco  M'ncs 


I'!  tain  financial  controls  and  ex- 
o  change  restriction.*  have  been  ne- 
,3  cessary  to  the  maintenance  of 
5  these  low  interest  charges.  That 
’4  the  Government  will  be  as  success- 


standard  Radio 


o  stainda.-d  of  B  c.  ^  justment  after  the  War  is  the  hope 
'  c  A"-.  Lines  3  “/  , _  _ ... 


9  United  Oil* 

1-7  [Winnipeg  Elec, 


2  of  the  country  at  heart. 
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rels  in  the  similai'  period  of  Iasi 

\car.  , 


